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The week’s records show some further slackening. 
The Annalist Commodity Price Index drops 1.3 points 
to 102.5. Building contracts for the first half of May 
are more than seasonally below the April average. 
Freight loadings are down, and steel output has 
dropped to 45 per cent of capacity. 
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HOSE who find it 
something of a strain 
to contemplate week 
after week the lew 
and _ still somewhat 
declining level of bus- 
iness in the United 
States, should find a 

: measure of diversion, 
and also a helpful stimulation to 

economic straight thinking, in a 

careful reading of the last ten 

days’ dispatches from Europe—and 
especially those of the present week. 

The field of international finance 

and_ international economic  cor- 
rectives has been nearly as much 

vexed by panacea proposals as has 
the United States. It is highly in- 
dicative of the trend of really acute 
banking judgment that the Bank for 
International Settlements at its an- 
nual meeting on Tuesday should 
have refused to entertain two 
major proposals: The first, a plan 
for lending its support to the grant- 
ing of medium and !ong-time credits, 
it rejected because of the instability 
of existing conditions, and because 
it believed investors, on whom reli- 
ance for new funds would have to 
be placed, would be unwilling to 
lend on security which the bank it- 
self evidently thought questionable. 

This was a second rejection of the 
idea which bulked largest in the 
plan of Governor Norman of the 
Bank of England, which plan was 
shelved some weeks ago. The other 
action of the bank was its refusal 

to elect additional directors through 

whose presence on the board French 
political policy would have secured 

a majority vote. 





























This latter action is perhaps 


rather suggestive in relation to the 


discussions at the Geneva Confer 
ence with regard to the French pro- 
posals for an international complex 
of preferences and cartels, and to 
the Soviet proposal for an economic 
“non-aggression” agreement. It 
seems to this writer a fair comment 
on the French proposals that they 
embody a remedy for Europe’s eco- 
nomic distresses which is far less 
economic in its character, and prob- 
able its consequences, than it is poli- 
tical. As to the Soviet “non-aggres- 
sion” scheme it seems like an invi- 
tation to Europe to submit to Soviet 
dumping under the anaesthesia of 
a delusive formula; for scarcely any- 
thing could be more delusive, in a 
practical economic sense, than Lit- 
vinoff’s plea that Europe should ac- 
cept as non-dumped exports from 
the Soviet, grain and other products 
offered at an export price not 
higher than the domestic price in 
Russia. Few things could be sim- 
pler than for the Soviet authorities 
to keep the domestic prices for 
grain, oil, cotton and other commod- 
ities at a level which would give 
them absolute freedom in their ex- 
port policy. These comments on 
the European debate are necessarily 
superficial, but they will have served 
their purpose if they direct the 
reader’s attention to the changed 
appearance of economic cures when 
these are displayed in an atmos 
phere freed of the relatively limited 
and highly domestic political en- 
cumbrances which hamper enonomic 
readjustment in the United States. 
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country, the week has seen an intensi- 
fying of the mutually hostile ideas 
ranged on opposing sides of the question 
of wage rate reductions or no reductions. 
This article referred some weeks ago 
to the unfortunate position in which 
President Hoover has placed himself in 
this regard, his insistence of November, 
1929, on the maintenance of the then 
existing wage rates having been de- 
veloped by changing circumstances into 
what is now a main obstacle in the way 
of whatever possibilities might otherwise 
have existed of cooperation between 
labor and employers. It seems to this 
writer that the insistence of President 
Greene of the A. F. of L. on the ex- 
istence of a bankers’ “conspiracy” to re- 
duce wage rates is an unfortunate and 
superfluous exaggeration of difficulties 
which are great enough at the best. 
This article does not afford space 
enough, however, for a helpfully mod- 
erate and detailed discussion of what is 
involved in Mr. Greene’s position, and 
that matter will have to be taken up 
later. Incidentally, one may remark on 


the reappearance this week of Mr. Ford 
” on which the sea-\ 


and his “economics, 
soned economic observer will be much in- 
clined to bestow Mr. Ford’s own com- 
mentary upon history. 

The week’s business records are 
rather notably unanimous in indicating 
(with the possible exception of automo- 
biles) a receding activity somewhat 
greater than the normal seasonal de- 
cline toward Summer. There appears 
to be very little visible to contradict an 
impression that still further slackening 
of business will occur. 

Another decline in the commodity price 
level is shown by a drop of 1.3 points 
in The Annalist Wholesale Price Index, 
which on Tuesday stood at 102.5. 

Building contracts for the first half 
of May, as reported by the F. W. Dodge 
Corporation, show a decline somewhat 
greater than the normal seasonal. The 
average for the first 13 business days 
of the month, ending May 15, was 
$12,016,692, which contrasts with a daily 
average for the whole month of April 
of $12,958,661. The first half of May 
therefore shows a drop of 7.3 per cent 
from the April average, “in place of the 
usual seasonal decline of 4.9 per cent. 

Automobile production shows premoni- 
tory signs of a shrinkage perhaps some- 
what larger than seasonal, with the im- 
plication that recent expectations of a 


large June production will be incomplete- 
ly realized. Total output in the United 
States last week was about a thousand 
units less than in the preceding week, 
and as this is somewhat greater than 
the usual seasonal decline the adjusted 
index of automobile production last 
week declined to 69.6 as against 70.0 
for the preceding week and 92.2 for the 
corresponding week for 1930. Perhaps 
the most striking feature of the automo- 
bile records is the continued low output 
of the Ford Company in comparison 
with Chevrolet, 21,600 units against 
24,750. Of interest in this connection 
is the following from The Iron Age re- 
port on “the downward trend of buying 
[of steel] by the largest producer of 
automobiles [the Ford Company evident- 
ly indicated]. 

Steel mills are looking with concern 
on the comparatively meager June pur- 
chases by this company. It is true that 
earlier in the year it considerably over- 
bought its requirements, with the re- 
sult that its steel releases for the past 
two months have been about half of what 
it really needed for current operations. 
However, the bank of steel which it ap- 
parently built up through miscalcula- 
tion or overestimation of its production 
is not inexhaustible, and, if its output 
is to continue at a reasonably satisfac- 
tory level in June, it surely must buy 
more steel. 

Smaller freight loadings in the latest 
week reported, that ended May 9, have 
caused an abrupt downward movement 
in the loadings curve three weeks ahead 
of the larger normal drop in the week 
containing Decoration Day. The total 
of 747,449 cars was lower than the total 
of the preceding week by 27,842 cars, 
the greater part of the decrease being 
about equally divided between coal and 
miscellaneous freight. The continuing 
deficiency of freight loadings in com- 
parison with the dangerously low curve 
of last year emphasizes the position of 
inadequate income which has now 
brought the problems of the railroads 
and railroad securities sharply before 
the public attention. The railroads ap- 
pear to be decidedly between the devil 
and the deep sea in that neither of the 
two theoretically main remedies, namely 
increased rates or decreased wages, ap- 
pears to be practicable under present 
conditions. It may be doubted in face 
of the unhappy income record of the 
railroads whether Commissioner East- 
man of the Interstate Commerce Com- 
mission contributes much to hopefulness 
with his proposal of Government owner- 
ship and government operation through 
an owned corporation. 

The decline in steel ingot production 
to 45 per cent of capacity, accompanied 
by new price weakness in several direc- 
tions, makes the reports for that indus- 
try generally lacking in encouragement. 

BENJAMIN BAKER. 


FINANCIAL MARKETS 


has occurred this week in the 

course of which the Annalist In- 
dex of Market Leaders has been carried 
down into new low ground. The down- 
ward movement has been well led, but 
has thus far not affected all sections of 
the list. Trading has not yet expanded 
to the level usually reached at an impor- 
tant market turning point. 

The week under review opened last 
Friday with a severe decline in a few 
industrial leaders to which, however, the 
general list made little immediate re- 
sponse. Several attempts to rally the 
market were made during the week, but 
these failed to bring in any large follow- 
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ing. The downward trend of the indus- 
trial leaders gradually spread to other 
sections of the list, but at no time has 
the whole market joined in the move- 
ment. Thursday afternoon prices rallied 
moderately. 

The market has given the impression 
of deliberate liquidation, with pressure 
shifting slowly from one group to an- 
other. Last Friday Steel and American 
Can were the chief targets. On Monday 
the railroad group sold down sharply. 
American Telephone declined rather 
badly Monday and again on Wednesday. 
Outside of these issues, however, declines 
have been of only moderate extent. A 
number of issues, like Bethlehem Steel, 
Nash, Westinghouse, General Motors, 
Union .Carbide and Montgomery Ward 
have declined very little. 

To the casual observer it might seem 
that a few leading issues were being 
used to depress the market, possibly as 
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a screen for short covering operations in 
the general list. A closer examination 
of the market’s behavior, however, fails 
to confirm this theory. For one thing, 
there has been little evidence of impor- 
tant buying in other stocks. Demonstra- 
tions aimed to mask buying or selling, 
moreover, are usually made in easily 
moved stocks, not in standard leaders, 
where demand and supply schedules are 
denser and manipulation less’ easy. 
Finally, there has been no really violent 
attack on the market in heavy general 
volume, such as might be expected to 
mark the turning point of a decline and 
large covering by operators. 

Part of the week’s selling has been 
ascribed in Wall Street to foreign 
sources. Financial difficulties in Vienna, 
it is said, have led to liquidation of 
American railroad stocks. There has 
been some talk, also, of London selling. 

General business news of the week has 
been distinctly unfavorable from a stock 
market viewpoint. The resumption of 
the decline in steel operations and the 
sharp drop in freight car loadings re- 
ported last Wednesday confirm the im- 
pression created by the April decline in 
building and in cotton mill orders. Evi- 
dently the stock market cannot count on 
any early assistance from a business re- 
vival. There is also the disturbing ques- 
tion of whether some new and important 
weaknesses in the financial structure 
may not have been created by the past 
two months of decline. 

In one respect the stock market’s ac- 
tion is distinctly encouraging. The re- 
cent declines have been chiefly in the 
overpriced stocks. As has been pointed 
out frequently in this column the price 
situation has been full of inconsistencies. 
Some issues are still selling fifteen or 
twenty times normal earning power, 
while others are quoted for five times or 
even less. Although marked discrepan- 
cies still exist, the past two months have 
seen real progress in the readjustment 
of prices to reality. 

In such a market as this there is little 
to be gained by calculating theoretically 
reasonable prices as the limits of the de- 
cline. The advance of 1929 did not stop 
when prices had been advanced to rea- 
sonably high levels. After all, stock 
prices are matters of crowd psychol- 
ogy rather than of cold logic. At one 
time people are willing to pay thirty or 
forty times normal earnings for a stock. 
At others they refuse to buy at three or 
four times earnings. 

In cyclical upturns in the past the 
stock market has often, although by no 
means invariably, advanced ahead of 
business. In the present cycle, however, 
it is questionable whether such a se- 
quence will hold. Much of the earliness 
of recovery in stocks during past cycles 
has really been due to money conditions, 
to the fact that interest rates have de- 
clined sharply just before a revival in 
business set in, so that the natural rise 
in stocks resulting from the easing of 
credit has appeared a foreshadowing of 
the business turn. But in the present 
case we have already enjoyed this easy- 
money rise in,stocks—in the period Jan- 
uary-April, 1930. There have, more- 
over, been so many false revivals in 
business that, when the real turn finally 
arrives, Wall Street will probably be 
very skeptical. 

The money situation has changed but 
little this week. 

During the week most of the leading 
European foreign exchanges have ad- 
vanced slightly. French francs, however, 
are slightly lower than a week ago. 

A. McB. 
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Study of the Nature of Demand Would Obviate Many 
Mistakes of Management 





VERYTHING points to 
the fact that this 
country has reached a 
stage in its economic 
development where it 
will require a _ long 
time to adjust our 
overinvestment in pro- 

PAT ductive facilities to 

markets which no longer continue to ab- 
sorb the potential output. A number of 
corporations are in the meantime paying 
out former profits in the way of over- 
head, or capital charges, on plant and 
equipment intended for mass production 
greatly in excess of normal demand. 

These producers had an erroneous idea 
of their production and failed to notice 
the character of the demand which 
enabled them to sell all that they could 
produce. 

What happened was that some part of 
consumer income was anticipated by the 
use of easy credit, so that their pur- 
chasing power was apparently increased. 
There is small doubt that a portion of 
the very large production of several ar- 
ticles in recent years was anticipated 
production, made possible by instalment 
sales. In other words, it is indeed very 
doubtful if so many automobiles, radio 
sets and other things would have come 
into general use in as short a time if 
easy credit had not quickly put them 
within reach of most families. This fact 
must be taken into account when dealing 
with future demand. 

Production had to be abnormally high 
to supply not only what people would 
have taken under normal conditions, but 
also what might otherwise have been 
deferred had it not been for instalment 
buying. So rapid was the pace that in- 
dustries engaged in the manufacture of 
consumers’ goods, and to a lesser extent, 
their suppliers (parts makers), were in- 
duced to expand their plants far beyond 
the needs of normal demand for their 
products. They attached too much im- 
portance to the temporary demand and 
not enough importance to the character 
of future demand. The temporary ab- 
normal demand, which was stimulated 
by credit, has run its course. Estab- 
lished industries have to adjust their 
producing capacity to a new normal de- 
mand for their goods. New industries 
may create new demands and some part 
of the overinvestment in older industries 
may profitably be employed in the new. 

Inability to forecast demand, not only 
for the immediate future, but also for 
some years in advance, remains one of 
the main difficulties in the way of early 
adjustment to orderly, balanced produc- 
tion. There are no easy yardsticks by 
which to measure demand in the sense 
that we can measure supply, production, 
shipments, stocks, &c. Nevertheless, a 
correct adjustment presumes some de- 
gree of balance between capacity to pro- 
duce (supply) and the market (demand). 
It is therefore necessary to consider the 
influence of relative market saturation 
on demand. 

It has been said that industries are 
self-stimulating, which is to say, the 
larger the output gets, the larger it tends 
to get. But industries are also self- 
limiting, to the extent that the greater 
the use, the less people are likely to 
want. The first condition connotes in- 
creases in the supply, i. e., production; 
the second, changes in the character of 
demand, or the marginal utility. It is 
these changes in the marginal utility that 
provide the best measure of what future 
demand is likely to be. 

The law of growth of industries is 











By WILLIAM 


commonly accepted to be one of retarded 
growth. After the first few years of 
struggle for recognition, when increases 
are gradual, the real period of growth 
commences when the article or product 
is generally accepted. Demand is very 
elastic during most of this phase, be- 
cause output increases to respectable 
figures and prices may be lowered be- 
cause of the greater volume. Produc- 
tion increases more and more until the 
product attains universal use, when the 
increases decline and become less and 
less, until finally there is no appreciable 


WREN HAY 


growth, when larger and larger increases 


in output are made, marketing is 
and for a time production may actually 
fall behind. Demand is kept 
lowering prices as the savings from vol 
ume become available. 


easy 


elastic by 


growth that productive capacity 
up and then begins to exceed production 


For by the time the gager buyers have 


been satisfied and the number of 


buyers begins to decrease, the collectiv 


action of all producers has caused them 


to provide excess productive facilities 





























increase. This happens when the lim- Marketing has then become difficult and 
iting conditions assert themselves, such replacement has commenced to make it 
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new industries, substitution, &c. 

The typical curve representing this 
growth history is the so-called S-curve, 
which we may consider graphically as 
having width (time) and height (size). 
Mathematically, it has been expressed 
by several formulae, but the most sig- 
nificant aspect is its reversal of direc- 
tion—from concave upward in its very 
early stages, to concave downward in 
the later stages. This change of direc- 
tion is of prime importance, because it 
is an indication of the changes in the 
nature of the demand. 

Changes in the per capita use of any- 
thing are one of the best measures of 
market saturation. Consequently, when 
dealing with consumers’ articles, whether 
it be motor cars, or radios, or refrig- 
erators, the best measure of future de- 
mand may be derived from the “num- 
ber in use.” Chart 1 is a type curve 
which shows the present relative posi- 
tion of several such markets. It is 
based on the number in use, and is 
analogous to annual automobile regis- 
tration figures. The probable degree 
of saturation (per capita use) is deter- 
mined by the use of an integrated prob- 
ability curve as the trend* and signifi- 
cant changes of curvature correspond 
to relative changes of curvature in the 
S-curve. Marked changes in the direc- 
tion of the “use” curve are indications 
of changing demand. 

In the early stages of the development 
of an industry production is easy, while 
marketing remains difficult until demand 
has been aroused. During the period of 

*Proposed by Colonel M. C. Rort 


“Forecasting Business Cycles,” by 
M. Persons, p. 179). 


(cf. 
arren 


tinue to expand their own plants so that 
they can take care of new buyers and 
old owners, which leads to still greater 
excess capacity for the industry 

Eventually demand is inelastic and de 
pends upon increased 
wealth, to some extent on exports, 
mainly on business conditions. The avail 
ability of easy credit no longer increases 
new buying and with each lowering 
price, deferred buying gets less and les 
important. By this time prices for all 
will have been lowered by the efforts of 
one producer until they can go no lower 
And it is very difficult to stimulate re- 
placement buying without further reduc 
tion of prices. In poor times like th« 
present, owners will prolong their use 
the old article until business improves, 
thus assisting to lower production still 
more. 


whole 


population and 


Annual production in an_ industry 
arises from buying by new owners and 
for replacement. 
the growth and the ultimate size of an 
industry, and replacement is compara 
tively unimportant in the early stages. 
After an industry stabilizes, when credit 
style and other sales stimulants are re 
sorted to, replacement becomes very im 
portant and exceeds new buying. The 
business and good-will which individual 
producers have built up by then may 
bring into play a deferred demand that 
has been kept elastic by price policies. 
(Chart 2 illustrates the changes that 
take place in the character of the buying 
and the effect on production. It 
based on smoothed three-year moving 
averages of annual figures for domestic 
passenger automobiles. ) 


New buyers determine 


It is toward the 
close of this period of usually very rapid 


catches 


From the standpoint of individual pro- 
ducers, deferred demand is most impor- 
tant. The desire of buyers for a thing 
depends upon the price they can afford 
to pay for it and partly on the chance 
that they may get it at a lower price 
on. The buying public gradually 
acquires a sense of the worth of the 
products of different makers, and where 
demand gets inelastic the response of 
buyers to a lower price is measured by 
the value to them. This kind of de 
mand was probably the principal factor 
in. the growth of Packard Motor Car 
Company. Just now there is a consid- 
erable deferred demand for motor cars, 
in the ‘expectation that Ford will soon 
offer an “eight” with a price value com- 
parable to his Model A. 


late? 


CHART 2 


| 
y, 
5 


Production i 








< — TIME- y 


irginal utility of demand price has 
yme bearing on various industries that 
suffer from unbalanced supply. 
ample, high prices for crude rubber at 
one time made it profitable to reclaim 
crap rubber, thus adding substantially 
to world supply. The restrictions im- 
1922, on British growers of 
plantation rubber were responsible for 
higher prices that encouraged growing 
After the six years that 
restrictions were in force re- 
rubber accounted for one-third 
of all rubber consumed in this country 
1928. 
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The marginal demand price for re- 
claimed rubber (Chart 3) tends to rise 
higher when the price of crude rubber 
is falling, because buying is deferred 
in expectation of lower prices for crude 
at some future date. The important fact 

that high prices for the crude ma- 
terial encouraged larger and larger con- 
sumption of scrap and made it profitable 
to reclaim. Consequently, the rubber 
reclaimers invested more capital and se- 
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cured what seems to be a permanently 
larger hold on the supply. This could 
not have occurred without high: prices, 
but today, with the price of virgin rub- 
ber down to or below cost of production, 
the reclaimers are overcapitalized. The 
same argument applies to copper, and 


to a less extent to pig iron. The mar- 
ginal utility of scrap now runs counter 
to the reclaimers. 

More attention could be given to this 
problem of the nature of the demand 
which may be temporarily influencing 
production in various industries. There 


is need for more information and for 
better understanding, and, particularly, 
more attention should be given to the 
marginal utility of investment for pro- 
ductive purposes. It is not nearly so 
important to know that the production 
of this and that was so much, as it is 


to know why it and whether 
it is likely to be still greater—or less. 
Many mistakes could be obviated when 
the nature of and changes in demand 
are perceived by management. The 
marginal utility of investment is im- 
portant to managers and to investors. 


was so, 


Increased Efficiency Contributes to Lack of Gain 





HAT the improvement 
in general business 
activity which  oc- 
curred from January 
to April brought prac- 
ally no improvement, 
aside from normal 
seasonal gains, in the 
number of factory 

workers employed and but slight benefit 

to the wage earners’ pocketbooks is in- 
dicated by THE ANNALIST’S employment 
and payrolls indexes. The Annalist In- 
dex of Factory Employment for April 
is 78.9 (preliminary), as against 78.8 for 

March, 78.6 for February and 78.9 for 

January; and The Annalist Index of 

Factory Payrolls for April is 71.5 (pre- 

liminary), as against 71.6 for March, 

71.1 for February and 69.9 for January. 
This situation in employment is the 

result of a marked divergence in condi- 

tions in various industry groups. In 
the manufacture of food products the 
number of workers employed, allowing, 
of course, for seasonal variation, stopped 
declining last October, but since then has 
shown no improvement at a level about 

10 per cent below the average for 1923- 

1925. Textiles and their products show 

a further employment increase in Apri! 

following sharp gains in February and 

March, and the April index for the tex- 

tile group is five points above the Jan- 

uary low point. 

In the iron and steel industry there 
was a slight upturn in employment in 
March, - followed, however, by a renewed 
decline in April to a new low level at 
about 25 per cent below the 1923-1925 
average. In the lumber industry April 
also established a new low record, not 
only for the current industrial depres- 
sion but for the entire post-war period; 
the April index for this group is 54.9 
(preliminary), as compared with a 1920- 
1921 minimum of 70.4. 

Employment in the leather industry 
(and its products) continued to gain 
sharply in April, the April preliminary 
index being 84.4, as against last Decem- 
ber’s minimum of 75.2. The paper and 
printing industry, however, shows only 
slight improvement over the low March 
figure. 

The employment index for the chemi- 
cal industry shows a sharp increase for 
April over March, which was the low 
month to date. The chemical industry, 
moreover, is one of the few in which the 
number of workers employed has held 
up to substantially higher levels during 
the present depression than in the 1921 
depression. The index for cement, clay 
and glass for April is slightly higher 
than for the three preceding months, but 
is still about 35 per cent below the 1923- 
1925 average and is lower than for the 
worst month of the 1921 depression. 
Employment in the non-ferrous metals 
industry continued to decline in April 
into new low territory, not only for this 
depression but for the entire post-war 
period. Employment in the tobacco 
manufacturing industry continues to 
fluctuate somewhat erratically at be- 
tween 15 and 20 per cent below the 1923- 
1925 average. 

in the transportation equipment group, 
which is dominated by the disproportion- 











In Factory Employment 


ately large number of people employed 
in the automobile industry, the employ- 
ment index has dropped to a new low 
level for the current depression despite 
the increase which has occurred in auto- 
mobile output. This seems to bear out 
reports that the automobile manufactur- 
ers, under the urge of fierce competition, 
have taken advantage of the depression 
for increasing the efficiency of their 
plants. The index for the machinery 
group also went to a new low level for 
the current depression in April. This in- 
dex, which is extraordinarily regular 
in its movements, has now declined 
without interruption for eighteen con- 
secutive months. 

In the tire and rubber industry em- 
ployment, adjusted for seasonal varia- 


tion, increased in April for tne first time 
since the minor recovery of last Spring. 
This is the first time, incidentally, that 
the employment index has substantiated 
reports of increased activity in the rub- 
ber manufacturing industry, although 
reports of increased production have 
been heard from time to time for the 
last eight months. Part of this discrep- 
ancy is evidently accounted for by in- 
creased efficiency, because statistics on 
tire production show that there has been 
a fairly sharp increase in output since 
last November. 

The United States Bureau of Labor 
Statistics reports that per capita earn- 
ings in manufacturing industries in 
April were 1.2 per cent less than in 
March; and that in April 11,781 estab. 


lishments in sixty-two manufacturing 
industries reported an average of 91 per 
cent of full-time operation, unchanged 
from March. 


Wholesale Commodity Prices Close to 
1913 Level 

The United States Bureau of Labor 
Statistics Wholesale Commodity Price 
Index for April shows that the average 
price for all commodities included in 
that comprehensive list of articles was 
within 3% points of the 1913 average, 
the April index (1926—100) being 73.3 
as against a 1913 average of 69.8. Allow- 
ing for the further declines which have 
occurred in May thus far, it may be 
roughly estimated that the bureau’s in- 
dex for the present month will show a 
further decrease, possibly to a figure 
as low as 71.5, or to within two points 
of the 1913 average. 
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HERE is more than 
academic importance 
in the Seligman mis- 
sion to Cuba for the 
overhauling of the tax 
system of the island 
republic. The natural 
inference from the se- 

= lection of so eminent 

an international tax authority for the 
undertaking—that the task is one requir- 
ing a high order of ability and prestige— 
is well supported by the present fiscal 
situation at Havana. The problem of 
taxation in all countries is that of the 
painless extraction of necessary govern- 
ment funds in the face of a reluctant if 
not hostile people. This has come to be 
especially the case in Latin America, 
where business depression has upset tax 
systems based chiefly upon an insuffi- 
ciently broad foundation; and in Cuba 
the demerits of the usual Latin-Ameri- 
can system have reached their finest 
flowering. Not even the most enthusi- 
astic supporter of the Machado adminis- 
tration is disposed to deny that, so far 
as the mass of the people of Cuba is 
concerned, taxation in the island has 
reached a limit; while the opponents of 
that administration naturally point to 
the present fiscal situation as ample 
demonstration of the need of a change. 

















The question at issue in Cuba, how- 
ever, is more economic than political, 
although the political phase has a direct 
bearing upon Cuban finance which can- 
not safely be ignored. The Cuban herit- 
age in taxation is largely that of the 
ancient Spanish régime, which frankly 
favored the ruling classes at the expense 
of the proletariat. The man in the 
street in Cuba has not advanced very 
far politically, but he has advanced far 
enough to understand the inequalities of 
the ancient system, and to demand a cer- 
tain amount of reform. 


The subject is one of extreme interest 
to American investors, for a continua- 
tion of present conditions in Cuba not 
only may undermine the quality of per- 
haps $150,000,000 in Cuban bonds held in 
the United States but may also lead to 
political conditions which will threaten 
the hundreds of millions of American 
dollars invested in Cuban industrial, 
commercial and financial institutions. 
For many reasons a revision of the 
Cuban taxation system will not be easy, 
but the prospect is not without its 
brighter aspects. There are complica- 
tions in the situation in which American 
finance has a part, and any adequate 
revision of Cuban taxes depends to some 
extent upon American cooperation. 


Import Duties and Excise Taxes Dominate 


Originally the taxation system of 
Cuba, as in most Latin-American coun- 
tries, was simple, customs revenue and 
excise taxes. In keeping with the old 
Spanish system, there is no general land 
tax except small local taxes and no tax 
on incomes. Up to the World War this 
system, while inequitable in its incidence, 
was generally sufficient to meet the 
needs of the government. During the 
war, the Cuban Government was forced 
to increase its expenditures generally, 
the customs duties and excise taxes were 
increased accordingly, and finally the 
iniquitous sales tax was introduced. In 
the course of the fifteen years after the 
beginning of the war all these excise 
taxes, and especially the sales tax, 
have been widened, deepened and ex- 
tended, and with certain highly impor- 
tant exceptions every other apparent 


The Taxation Muddle in Cuba; American Loans 


Obstruct Needed Reforms 


By GEORGE E. ANDERSON 


means of securing revenue has been 
adopted. 

In the budget for the year ending in 
June, 1929—the last year before the con- 
stant and extraordinary shifting of tax 
items which has characterized national 
financing during the business depres- 
sion—the national income in the ordinary 
budget amounted to $79,325,231, includ- 
ing $38,386,459 from customs revenue, 
taxes on incoming and outgoing passen- 
gers, immigrants and the like; $1,542,521 
from port improvement fees, $1,301,718 
from consular fees, $2,574,106 from a 
tax on telegrams, parcels post and the 
like; $4,372,595 from a tax on banks and 


corporations, $1,568,744 as the ordinary 
budget portion of a tax on real estate 
transfers part of which goes to the pub- 
lic works program, $2,786,022 
national stamp tax, $3,600,246 from a tax 
on sugar, $10,718,609 from the 1 per cent 
gross sales tax, $5,053,908 from a special 
tax on alcoholic beverage interests to 
serve the 1904 loan, $4,288,101 from a 
national lottery and the balance of about 
$3,000,000 from miscellaneous sources 
such as the income from sanitary con 
veniences, rentals, concessions, firearms 
licenses, trade-marks and patents, regis- 
tration fees in educational institutions, 
a tax on profits in mining and the like. 


from a 





In 1925 the Cuban Government in- 
augurated an extensive program of pub- 
lie works, including the improvement of 
Havana and other cities, the construction 
of a magnificent capitol building, and 
especially a great national highway run- 
ning through the entire length of the 
island. This program called for the ex- 
penditure of about $160,000,000 during a 
period of ten years, and later was ex- 
tended to cover a period of twenty years 
at the same rate of expenditure and 
reach a total of $320,000,000. 

To cover these expenditures, which at 
first were planned on a pay-as-you-go 
basis, a special public works fund was 
established by the allotment of certain 
portions of the sales tax and gross re- 
ceipts tax, a mortgage tax, a surcharge 
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Exports Decline to New Post-war Low Record; 
Imports Continue at a Low Level 


OREIGN trade in April continued to 

feel the effects of the world de- 

pression. American exports of 
merchandise, adjusted for the seasonal 
element which plays such a strong part 
in the monthly fluctuations, receded to a 
new low level for the entire post-war 
period; at the April level they were, in 
dollar value, only 45 per cent of the 
amount recorded for the peak month of 
November, 1928. 

No figures for April are yet available 
for detailed groups of commodities, but 
for March the figures show some inter- 
esting divergencies from the trend shown 
by total exports. Thus from a low point 
of $1,617,000 for January, the seasonally 
adjusted average daily value of crude 
material exports rose to $1,695,000 for 
February and $1,991,000 for March. 
March, moreover, was one of the few 
months in recent years when exports of 
crude materials exceeded imports of 
crude materials. 

Exports of manufactured foodstuffs, 
on the contrary, continued downward to 
a new record low for the post-war 
period; and exports of semi-manufac- 
tures were only slightly higher than in 
the extremely poor month of February. 
Most of the March decline in our expert 
trade, however, is attributable to a dras- 
tic decline in the value of finished manu- 
factures exported; the seasonally ad- 
justed daily average for that group for 
March was only $3,207,000, as against 
$4,093,000 for February, $7,911,000 for 
the peak month of February, 1929, and 
$2,719,000 for the bottom month of May, 
1921. 

The seasonally adjusted average daily 
value of imports in April was $5,858,- 
000, as compared with $6,027,000 in 
March and _ $5,764,000 in February, 
which was the worst month thus far for 
our import trade. In March crude mate- 
rial imports rose a trifle along with a 
greater gain in exports, and upturns 
from the previous month’s low levels oc- 
curred in imports of manufactured food- 
stuffs, semi-manufactures and finished 
manufactures. The upturn in imports 
of semi-manufactures was the first up- 
ward movement in that item since April, 
1930; the upturn in finished manufac- 
tures was the first since September, 
1930. The extent to which our foreign 
purchases of these products have been 
curtailed is evident from the fact that 
the March seasonally adjusted average 
for semi-manufactures was only 42 per 


cent of the peak May, 1929, figure; 
while in the case of finished manufac 


ally adjusted basis were by value only 


53 per cent of their peak October, 1929, 
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Europe 


HE most striking news 
items of the seven 
days were: The dis- 
closure of Briand’s 
great plan; the meet- 
ing (on the 15th) at 
Geneva of the Pan- 
European League of 
Nations Committee to 
consider that plan and the Austro-Ger- 
man pact; the meeting on the 18th of 
the League of Nations Council; the 
meeting at London on the 18th of an 
international wheat conference; the 
“agreement in principle for facilitat- 
ing their commercial exchanges” be- 
tween Italy, Austria and Hungary, the 
precise nature whereof remains to be 
disclosed; the election of Paul Doumer 








to be President of France and by the . 


same token the defeat of Aristide Briand, 
the defeat being of more importance, as 
one might put it, than the victory; the 
publication of the official report of Brit- 
ish foreign trade in April, showing some 
further decline; the lowering of the dis- 
count rate of the Bank of England, and 
‘the lootings and burnings of religious 
properties in Spain. 

The wheat conference embraces repre- 
sentatives of eleven wheat exporting 
countries in four continents. The United 
States delegates are Samuel R. McKelvie, 
former Governor of Nebraska; Dr. Alon- 
zo E. Taylor of Stanford University and 
Nils A. Olsen, Chief of the Bureau of 
Agricultural Economics. 

Immediately after his defeat for the 
Presidency Briand resigned as Foreign 
Minister. He went to Geneva, however, 
to preside over the tremendously im- 
portant session of the Pan-European 
Committee, and apparently, yielding to 
urgent pressure from his Cabinet col- 
leagues, from President Doumergue and 
from M. Doumer, he consented to con- 
tinue as Foreign Minister until conclu- 
sion of the extremely important League 
of Nations Council meeting, so represent- 
ing France thereat. What he may do 
thereafter is of interest not to France 
only, but to the entire world; very much 
so. 


THE BRITISH 
COMMONWEALTH 


HE chief features of the British 

Board of Trade’s report of British 

foreign trade in April are as fol- 
lows: 

Total imports were valued at £70,020,- 
000; exports of British products, £32,480,- 
000; re-exports, foreign goods, £6,580,- 
000; total exports, £39,060,000; excess of 
imports, £30,960,000. 

Exports.of British products in April, 
1931, totaled less than those of March, 
1931, by £1,500,000; re-exports were 
greater by £1,150,000; imports were less 
by £640,000. 

Exports of British products in April, 
1931, were valued at £32,480,000; in 
March, 1931, at £33,980,000; in Febru- 
ary, 1931, at £31,790,000; in January, 
1931, at £37,600,000; in December, 1930, 
‘at £38,450,000; in November, 1930, at 
£44,050,000. 


=~. Imports in April, 1931, were valued at 
+ ~~ ~-£76,020,;000 ; in March, 1931, at £70,660,- 


dn-Eebruary, 1931, at £63,640,000; 
in January, 1931, at. £75,600,000; in De- 
cember, 1930, at £89,620,000; in Novem- 
ber, 1930, at £79,410,000. 

Exports of British products in April, 
1931, totaled less in value than those of 
April, 1930, by £14,381,000; re-exports 
were less by £1,264,000; imports were 
less by £13,902,000; the excess of im- 
ports was greater by £1,74 ' 


From an American Point of View 


By HENRY W. BUNN 


Observe that there were the same 
number of working days in April as in 
March. 

On May 14 the discount rate of the 
Bank of England was lowered from 3 
to 2% per cent; the lowest since1909. 

In the seven-day period ended May 13 
the gold holdings of the Bank of Eng- 
land were increased by £1,521,000, bring- 
ing the total just above the “Cunliffe 
minimum.” During the same period the 
gold holdings of the Bank of France 
were increased by 6,000,000 francs. 

The four great railway groups report 
aggregate decline of earnings for the 
first four months of this year by £5,747,- 
000, or 11 per cent, from the total of the 
corresponding period of 1930. 

On May 6 Finance Minister Blythe 
submitted to the Dail the ninth budget 
of the Irish Free State. A surplus was 
estimated. The late fiscal year ended 
with a small surplus. It is of interest 
that the yield from the liquor tax showed 
a striking drop. 

The Australian Government announces 
that 13,500,000 Australian acres will be 
sown to wheat in the current season as 
against 18,000,000 previously. 


FRANCE 


N May 138 Paul Doumer, President 
O of the Senate, was elected Presi- 
dent of France, defeating Aristide 
Briand, 442 to 401. M. Doumer is 74 
years of age, but hale and hearty. At 
14 he was apprenticed to a medal en- 
graver in Paris. But he managed to 
continue his studies and take a degree 
at the Sorbonne. Later we find him a 
teacher of mathematics, then editor of 
a provincial newspaper, and in 1889 a 
Deputy. He has been Governor General 
of Indo-China. He is regarded as a 
financial expert; has been president of 
a bank and twice Minister of Finance. 
He lost four sons in the World War. 
The next day Briand resigned as For- 
eign Minister. But the Cabinet very 
warmly urged him to go to Geneva “to 
defend the interests of France before the 
Commission on European Union and the 
League of Nations in the terms in which 
they were defined by a recent vote of 
the Chamber of Deputies.” Briand went 
to Geneva. I take it that his presidency 
of the pan-European committee is inde- 
pendent of his position in the French 
Government. Whether he proposed to 
participate in the League Council meet- 
ing as Foreign Minister seemed doubtful. 
The resolution of the French Cham- 
ber above referred to reads as follows: 
The Chamber affirms its adhesion to 
the policy of international entente and 
to large and loyal cooperation of Euro- 
pean peoples, and condemns the proposed 


Austro-German customs union as being 
opposed to this policy and to treaties. 


France is encouraged by learning that 
births exceeded deaths in 1930 by 100,000. 
In 1929 deaths exceeded births by 12,000. 


SPAIN 


N May 11 seven buildings in Ma- 
O drid- owned by the Roman Cath- 

_olic._Church or.Reman Gatholic re- 
ligious orders were destroyed, Jesuit es- 
tablishments predominating; plundered, 
then burned. Proclamation of martial 
law followed. The business is attrib- 
uted by the government to Monarchists 
and Communists and other radical ex- 
tremists, the latter subsidized from Mos- 
cow. Says a Cabinet statement: “Mon- 
archists and Communists have united, 


animated by a common desire to dis- 
credit the government and hamper its 
task of maintaining order.” 

Socialists and republicans undertook 
to assist the Civil Guards, police and 
firemen, but perhaps their usefulness 
was in inverse ratio to their zeal, only 
increasing the disorder. 

The status of the Civil Guards seems 
questionable, a considerable part of the 
population regarding them with distrust, 
and their own attitude not being per- 
fectly clear. Whether or no the Com- 


munists are guilty as charged, the op- 
portunity of exploitation presented to 
them by the situation is magnificent, 
and Moscow can scarcely be cold. 

As was to be expected, the flame 
spread. The next day there were 
troubles in many cities similar to those 
of Madrid—in Malaga, Granada, Cor- 


dova, Alicante, Murcia, Huelva, Valencia, 
&c.; a good many religious ‘buildings 
looted and burned. At Cordova the ar- 
mory was attacked and two of the mob 
and two of the defending Civil Guards 
were killed. As at Madrid, Jesuit estab- 
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THE ANNUAL REPORTS Of International Paper and Power 
Company and of its principal power subsidiaries —Interna- 
tional Hydro-Electric System, the utility holding company 
for the International Group; New England Power Associa- 
tion, the holding company for New England properties; and 
Canadian Hydro-Electric Corporation, Limited, the holding 
company for Canadian power properties—are now ready for 


distribution. 


These reports cover operations of the several companies 
for the year 1930, and include maps showing location, 
number, and kind of plants and properties, territories served 
and undeveloped resources. They are of particular value to 
the investor in visualizing the progress and prospects of the 


International Group. 


Copies of any or all of these reports may be 
bad without charge. Address your request to 
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Outstanding Features in the Commodities 


Speculative Commodity Markets 


The Commodity Price Level 


A Review for the Week Ended Tuesday, May 19, 1931 





HE Annalist Weekly 
Index of Wholesale 
Commodity Prices fell 
again this week to 
102.5 Tuesday, against 
a revised figure of 
103.8 for the preced- 
ing week, and 132.1 
for the corresponding 

week last year. This week marks the 

tenth week of consecutive decline and 
brings the index to within 2.5 per cent 





meats except veal showed losses. Choice 
beef at $13-$14 lost $1, while good beef 
lost 50 cents. Pork declined, pork bellies 
at 15% cents a pound showing a loss 
of % cent for the week, and mess pork 
falling 50 cents a hundredweight to $23. 
Loose hams likewise declined, although 
picnic hams gained % cent a pound. 
Veal, after declining last week, recov- 
ered its position of a fortnight ago, with 
best veal selling at 17 cents a pound. 
Among the other food products sugar de- 









































THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1913=100) 
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129.2 107.6 143.0 106.3 131.1 105.7 95.6 118.7 
123.9 106.4 142.4 106.3 127. 105.0 91.8 116.6 
118.9 105.2 140.8 105.8 129.4 101.0 89.1 114.8 
115.2 103.1 139.4 105.7 126.3 100.4 88.9 111.2 
115.4 102.3 131.2 105.7 123.2 101.1 87.8 109.3 
112.4 99 125.9 104.6 122.5 99.0 85.6 106.1 
135.8 1259 155.0 113.5 1488 1087 112.7 132.1 
117.3 102.7 133.5 106.0 123.2 101.1 89.0 110.7 
116.3 102.3 129.0 105.7 123.2 101.1 87.8 109.3 
114.4 101.6 128.1 105.3 123.3 101.1 87.6 108.5 
114.8 101.6 127.6 105.0 123.3 101.1 85.4 108.1 
114.4 100.7 126.5 104.6 123.0 99.0 85.8 107.6 
112.5 100.0 125.8 105.2 122.6 99.0 85.8 106.5 
110.9 99.2 126.1 104.4 122.3 99.0 85.4 105.5 
111.8 98.3 125.4 104.0 122.1 99.0 85.4 104.9 
111.3 97.4 125.1 103.1 121.4 +99.8 85.6 104.5 
110.5 796.4 125.1 102.7 120.4 +99.8 85.8 7103.8 
y Pe 108.8 96.5 125.1 102.8 119.8 99.8 85.9 102.5 
jRevised. 
of the 1913 level. The decline was due clined to 4.35 cents a pound for the gran- 
chiefly to renewed heavy losses in the ulated product, while lard and bananas 
farm and food products groups, with also showed losses. Cheese made a mod- 
building materials also lower. Most of erate gain, at 17 cents a pound partially 


the other groups showed slight gains. 

In the farm products group cotton suf- 
fered the heaviest loss, middling cotton 
dropping to 9.10 cents a pound from last 
week’s 9.85, while May futures at 8.94 
touched the lowest point since 1915. 
Steers declined again, best heavy Chi- 
cago steers selling at $8.50 the hundred- 
weight, a loss of 25 cents for the week. 
Hogs declined 39 cents to $6.71, while 
lambs at $8.42 a hundred pounds were 
down $1. Other losses were suffered by 
potatoes and corn, and to a less degree 
by oats and rye. On the other side of 
the picture, spot wheat rose % cent a 
bushel to 96% cents, along with May 
futures, although the more distant fu- 
tures declined several cents. 


In the food products group all the 


recovering its loss of a week ago. 

The other commodity groups, showed 
scattered gains. Crack double extra 
silk at $2.26-$2.40 a pound gained 8 
cents over the preceding week. Zinc 
advanced, as did the chemicals group. 
Rubber ended higher, showing at 6%-7 
cents a pound, a gain of % cent. for the 
week, in large measure due to reports 
of rubber production restriction. 

WINTHROP W. CASE. 


DAILY SPOT PRICES 


*Cotton. tWheat. tCorn. §sHogs. 
ee ree 9.85 rth -76 7.10 
? ee 9.75 é an 6.97 
? ea 9.60 .96 ¢ 6.98 
may 3B........ 9.50 96 71 7.08 
May 16....... 9.40 , a 6.55 
Mey 38,1... 9.15 é a 6.72 
BO BB. 02 <0 9.10 71 6.71 
*Middling, New York. +tNo. 2 red, New 
York. tNo. 2 yellow, New York. §Day’s 
average, Chicago. 


Cotton, Wheat, Rubber, Hides, Silk, Sugar, Coffee 





OTTON declined sharp- 
ly last week before 
reports of favorable 
weather and a declin- 
ing security market. 
May futures closed 
Tuesday at 8.94 cents 
a pound, against 9.58 
a week ago, and the 
hineet 3 since August, 1915. July futures 
closed at 9.11 bid, against 9.94 a week 
ago Tuesday. 








6,690,000 the week previous and 4,127,000 
in 1930. 

The ginnings of the 1930 crop were 
placed by the Bureau of the Census at 
13,755,518 running bales, 792,273 below 
the 1929 figure. 

The adjusted index of cotton cloth 
production rose to 93.9 for the week end- 
ed May 9, against 93.5 for the preceding 
week. 

April cotton consumption by American 
mills, according to the Bureau of the Cen- 





Wheat, No. 2 red (bu.). rer 
Corn, No. 2 yellow (bu.)...... 
—— No. 3 white som? . TEE 

ye, No. 2 white (bu.). 
Basten malting (bu.). 
Cattle, best heavy steers, Chicago (100 Ib.). 
Hogs, day’s average, Chicago (100 lb.) 
Cotton, middling (Ib.). 
Wool, fine staple territory (Ib.)... 
Wool, Ohio delaines, roo tb.) pais lb.) 
Steers, choice carcass 
Hams, picnics is te 


Pork, bellies (Ib.)..... 

Sugar, ganwleted (Ib.). 

Coffee, Rio No. 7 (lb.). eons 

i R. a. mf. (bbl.)..... 
. 


rd, stern (100 lb.)....... 
Cottcneeed ‘Oil, 


imm. crude, S. 
Printcloth, 3814-inch, 64 (y 

Cotton sheeting, brown, wenen, Bex60, 4,000 
unbranded double cuts (yd.) 


wx te Southern two-ply warps, No. 
Worsted yarn, Bradford, 2-40s, haifblood 
WORVING (1D.)...ccccvccccscccsocecs - 


Silk, creck double extra, 13-15 (lb.). 
Rayon, domestic, 150 denier, A quality ‘(b.) 
Coal, anthracite, stove, company (ton). 
Coal, bituminous, steam, mine run, Pitts. 
(ton) 
Coke, Connellsville furnace (ton). 
Gasoline at service stations Oil, Paint and 
eporter av’ge for 10 sections (gal.) 
Petrof om. crude, at well, Oil, Paint and 
orter average for 10 fields (bbl.) 
is ay ron Age composite (ton) 
Finished steel, Iron 0) composite (100 Ib ) 
Copeer.. 5 electrolytic a 


Tin (1 
Zinc, East ‘St. Louis (ib.) 
Lumber, American Contractor composite 
(1,000 ft.) 
Brick, Amer. Contractor composite (1, 000) . 
Structural steel, American Contractor com- 
posite (100 ib. ). 
Cement, Amer. Contractor ‘composite (bbl.) 
Leather, Union backs (Ib.) ome 
Hides, native steers, Chicago (ib.) 
Paper, sowsnes. roll (100 lb.) 
er, wrap ng. No. 2 Kraft ‘00 Ib.). 
Rubber, Pi. Piet atex crepe (Ib.) ‘ ; 


§$Monthly price as of April. 





SPOT PRICES OF IMPORTANT COMMODITIES 


May 19, 1931. May 12, 1931. Ma 20, 1930. 
$.967 $.96%," 134 Ai 
et 8 g "98 @ 51% 
‘58 61 ‘60 rd "70' 
BT % 158 ‘73 
8.50 8.75 13.94 
6.71 7.10 9.97 
"0910 (0985 "1640 
64 65 64 65 "15 
28 ‘29 28 "29 ‘30 1 
1S 1898 14:00 14.09 15.00 19.50 @21.00 
23.00 23.50 32.00 
ox on 
6.00 4 6.60 6.00 g 6.60 7.15 g 7.85 
8.10 @8.20 855 @8.65 10.85 @10.95 
7.20 7.20 8.95 
05 05 '06 
05% 05% 07% 
.20 .20 .29 
1.32% 1.32 1.45 @ 1.50 
2.26 @ 2.40 2187"@ 2.23 420 4.25 
75 15 1.15 
9.15 9.15 8.60 
140 @1.50 140 @1.50 1.35 @ 1.50 
2:40 2:50 e 250 @ 
1565 1565 .2105 
.839 .839 1.497 
15.79 15.79 17.58 
2.114 2.114 2.214 
09 09 13 
0875 0375 
3625 :2320 :31375 
Oa350. 03375  .03275@.0330  .04625@.0465 
$18.35 $18.35, .20 
$11.00 $11.00 13.85 
$1.65 $1.65 1.70 
§2.17 §2.17 2.19 
35 35 46 
275" 278 5 
2. 3.25 @ 3. 
3.50_ 3.50 5.25 B30 
06%@ .07 .06%@ .06% .134@ 14 








American cotton forwarded to the mills 
of the world last week amounted to 
215,000 bales, against 158,000 last year. 
Total forwardings for the season to date 
were 9,138,000 bales this year, against 
11,267,000 for 1930. 

The movement of American cotton into 
sight amounted to 80,000 bales last week, 
compared with 98,000 a year ago, and 
12,662,000 for the season to date, against 
13,463,000 last year. Exports from the 
United States were 61,000 for the week, 
against 33,000 last year, and 6,100,000 
for the season to date, against 6,279,000 
a year ago. 

The visible supply of American cotton 
was 6,555,000 bales on May 15, against 


Range of Cotton Future Prices. 


——May—— moh Pea: —Oct.— 
High. w. High. Low. High. Low. 
May 11... 9.82 9.74 10.03 90 10.40 10.26 
May 12... 9.76 9.71 9.99 9.92 10.34 10.27 
May 13... 9.65 9.62 9.88 9.81 10.25 10.15 
May 14... 9.61 9.48 9.82 9.68 10.16 10.03 
May 15... 9.49 9.38 9.68 9.55 10.03 9.90 
May 16... 9.37 9.25 9.55 9.43 9.91 9.80 
Wk’s rge. 9.82 9.25 10.03 9.43 10.40 9.80 
May 18... 9.25 9.00 9.40 9.15 9.75 9.50 
May 19... 9.09 8.93 9.29 9.04 9.64 9.38 
May 20... 9.14 892 9.32 9.10 9.64 9.44 
May 20 
close 9.14 9.30@ 9.32 9.62@ 9.64 
——Dec.—- —Jan.—— ——Mar.— 
High. Low. High. Low. High. Low. 
May 11...10.62 10.48 10.72 10.60 10.90 10.77 
May 12...10.58 10.49 10.67 10.61 10.87 10.81 
May 13...10.47 10.37 10. 10.48 10.76 10.67 
May 14...10.38 10.26 10.49 10.37 10.67 10.55 
May 15...10.26 10.12 10.37 10.25 10.54 10.42 
May 16...10.13 10.01 10.23 10.12 10.42 10.30 
Whk's rge.10.62 10.01 10.72 10.12 10.90 10.30 
May 18... 9.98 9.71 10.08 9.82 10.26 10.02 
May 19 9.84 9.60 9.95 9.71 10.13 9.90 
aay, 20 9.85 9.63 9.95 9.74 10.15 9.95 
ay 
close ... 9.82@ 9.83 9.92@ 9.93 10.13@10.15 


sus, amounted to 508,744 bales, against 
490,586 for March and 531,911 for April, 
1930. Active cotton spindles were 26,- 
645,404, against 26,489,832 for March 
and 28,851,122 a year ago. 

Certificated stocks and total stocks, 
including certificated for May 15 were: 


Certifi- Total Inc. 
cated. Certif’d. 
225, 





OG, NE. in lcnasaennk os ,800 t 
New Orleans . 173,977 705,976 
Galveston .......... 134,620 544,793 
RE 6c cu cheb aant *89,110 972,500 
SE: S.0xd6beahbdeawes *262, 361,739 
ree *134,647 157,370 
one NeW es the dda aonnid *80, , 266 
PE x04 he coskaddadead’ *27,753 77,1 
*May 14 - 


The cotton movement from Aug. 1, 
1930, to May 15, 1931, was as follows: 


1931. 1930. 

Bales. Bales 
Port receipts. ....ccccsces 8,299,756 7,901,728 
PONG GORGE. 5 ac iscnedcncs. 3,383,272 1,670,686 
Interior receipts ......... 4,740,212 6,032,443 
Interior stocks ........... ,091,370 843,575 
OG GD isan aks canada cae ,896 14,107,476 
Forw’d to Northern mills "937, 021 1,106,868 


Forw'd to Southern mills 3 ,405,000 4'362;000 
World’s visible supply of 
American cotton 6,085,088 3,826,511 


The National Cotton Week, sponsored 
by the Cotton Textile Institute for the 
week of June 1-6, seeks to stimulate re- 
tail trade with publicity directed toward 
the current low prices of cotton mer- 
chandise and the improvements in styl- 
ing and designing of the past eighteen 


months. 
WHEAT 


HEAT declined during the week, 

W July futures closing at 59% cents 
a bushel Tuesday, compared with 

63% cents last week. Weather reports 
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are conflicting, indicating favoring con 
ditions on the whole in our own areas, 
but lack of moisture in the Canadian 
Northwest. 

Exports of wheat from the United 
States for the week ending May 16 were 
1,202,000 bushels, against 1,189,000 a 
week ago and 2,082,000 for the corre- 
sponding week of 1930. 

Range of Grain Future Prices. 
CHICAGO PRICES 
WHEAT 
May (old). May (new). June (new). 
High. Low. High. Low. High. Low. 
84% : ; 
82h 84% 84% 7474 

‘ 84% . 

May 14.. .82% .82% .84% .8416 .745% .74 
Y 1845, (74° (74 
84% 8446 74 .71% 


Wk's rg. .82% .82% .84 84% .74% .71% 
May 18.. .82% .81% .84% .84% .71 6944 
May 19 82% .81% 84% .71 69%, 
May 20.. .82% .824% .86 85% 
May 20 

eee, . aie 86 -70% 
Rge., . 85% 86% .81% 


764 "65 
Foes ja.2 Jats Jad Mr od Mr 23 


July (new). Sep. (mew). Dec. (new). 
High. Low. High. Low. High. Low 


May 11.. 63% .62% .62% .62 06% 65 65% 


May 12.. .64 63 63 62% ‘ 
May 13.. 64% .63% . 62% .67 88 
May 14.. .63 61% eth 61% 66% . 
May 15.. 62% 61% .624% 6% 65% 64% 
May 16.. .624% 604% .62 é 65% 64 
Wk’'s rg. .64% ‘Bee 63 605% +.67 
May 18.. .60 .58* 60 .59 63% .62 % 
May 19.. .60% .59%4 .60% .59% .64% 63% 
May 20.. .60% yg 60% .59% .64% .635% 
May 20 
=" '31. .72% 58% Mey ens 
e., a 
” tip bs Pe. fy PTH Aig f pa 
CORN 
May (old). May (new). 
High. Low. Hig Low 
i : ee = 60% 6 .60% .60 
May 12..... ccc itr 61 605% 
May 13.......... .60% Ea "60 
May 14. 59 5 57% 
May 15 57 .5T% 57 
May 16. ; 5T 57% 5644 
Week's range. 61 a 61 56% 
May 18. oe. 56M ‘5550 56% .55% 
May 19.. wane Bri : 5644 
May 20. 57 56% 57% 5648 
Ran e ser. — 75 ee 
nge, , - 
Jan 4 pe... 3%, Jan.7 Apr.30 
July (new). Sep. (new). Dec. (new). 
igh. Low. High. Low. High. Low. 


May 11.. .62 61 60% .59% .52% .51% 


May 12.. .62 614 604% “59%, 52% .51 

May 13.. .61 ‘ d é 52 51% 
May 14... 58) 58 57 -51 50% 
May 15.. .58% .57% .57% . 50% .50% 


May 16.. .58 57 5T 56 50% .49% 


Wk's rg. 624% .57% .60% .56% 52% 49 
May 18.. a bon ‘seig 55% 49% 48%, 
yl 55% | 48 


May 19.. .58!4 56% 55% .49% 48% 
May 20.. 57% 56% Big ‘4944 (48% 
May 20 wit, 
close .. 49% 
Rge., °31. .75 i? Thy rai 3 ent 
Ja. 7 Ap.2? Jai Y ts Apt My 14 
OATS. 
a (ola). May (new). July (new). 
High. High. Low. High. Low. 


May 12. Bast Be Dat 


-28% .28) .28 
‘tae eh bat 


May 13... .28% .2844 .28% .28% 
May 14.. . Mn stn — "ees 28h 
May 15.. .27' 3% : yon 273 
May 16.. .27 ‘ 27 27 28% .27% 
Wk's rge .28% . 28% .27 .28% .27% 
May 18.. .27 ‘ 26% 20% 27 Sy, 
May 19. 27% | ‘27 ‘26tt 
May 20.. .27% .27 27% 2714 
May 20 
Rage. 31.35 o5y, 35 
nge, 
Jan.7. Ap. 27. 7s dn ef 
Sep.(new). Dec.(new). 
High. Low. High. Low 
eee lle 31 F 
i Sr 4 est 8 
i Mh ociesatads -. -28% .28% .31% .30% 
May 14 ae .30% .30% 
May 15 weues 28% a .30% .30% 
May 16 ee a Sh hU CT 
Wk's i Warnaxned .27% .31% .29% 
May fg ¥ een 26% . btn 
May 19 Sissi anh 27 -29% .29% 
May 20. seit 27% . 29%, 
May 20 close. oa .27T% .29% 
Range, 1931 os wih: ee 27 .33% .20% 
Fe.20 Ap.27. Ap.1l My.2 
RYE. 


July(new). ep. (new). Dec. (new) 
High. Low. High. Low. High. Low. 


May 11.. .39 .38% .39% .38% 43% .42% 
May 12.. 40% . 408 39% 43% 4214 
May 13.. . ‘ | 40 44 43 
May 14.. 40% . 40% .38% .48% .42% 
May 15.. .39% .38% .39% .38% 42% .42u 
May 16.. .395% .38% .39% .38% 42% .41% 
Wk’s rge 1% 38% 40% .38% 44 41% 


May 18. .37% .38% .37% .41% «41 
May 19. F-<7 384, .3814 .38 41% .41% 
May 20... .38% .39% .38% ; 
May 20 

close . “ 

Rnge, ‘31 


Sa ah Feb 20 ue 2 AM ited 


The total surplus of wheat available 
for export and carry-over in the United 
States, Canada, Argentina and Austra- 
lia was estimated by the Department of 
Agriculture at 703,000,000 bushels as of 
May 1, compared with 611,000,000 last 
year and 701,000,006 in 1929. 

Canadian wheat planting is estimated 


at 22,152,300 acres as of May 1 by the 
Dominion Bureau of Statistics, 1,930,600 
acres or 8 per cent less than last year’s 
final 24,082,900. 

Russian wheat continues behind sched- 
ule, with 25,700,000 acres seeded up to 
May 5, according to the estimate of the 
Department of Agriculture, against 
30,400,000 at that time last year, but 
the discrepancy is not so great as a week 
previous, and it is still too early to pre- 
dict the outcome. In any event Russia 
remains as unpredictable a factor as 
ever in the world market, since, with her 
crying need of foreign credits, an unsat- 
isfactory crop may merely cause her to 
buckle her belt tighter and curtail her 
domestic consumption in order to main- 
tain her exports, 

The Farm Board, while continuing to 
affirm the necessity of a reduction in 
wheat acreage, now opposes such ef- 
forts for a flat reduction as that pro- 
vided for in the plan of Senator Wil- 
mer. Chairman Stone of the Farm 
Board in a letter to the Senator stated 
that conditions varied too much between 
regions and between individual farms for 
such a course to be either practical or 
economically desirable. In effect, he took 
the position that wheat raising was like 
any other industry in which, when cur- 
tailment of production becomes neces- 
sary, the high cost units must drop out 
first. 

The World Grain Conference opened 
Monday at London with representatives 
present from all the wheat-exporting 
countries, including Russia. It will en- 
deavor to discover a workable solution 
to the problem of overproduction. There 
seems to be general agreement on the 
need of production curtailment, but at 
the time this was written the only defi- 
nite plans that have been offered are 
the Polish and Australian proposals for 
an international organization to control 
wheat exports by countries on a quota 
basis. The American delegates have so 
far contented themselves with urging 
voluntary restriction of acreage by the 
wheat-exporting countries. Russia’s at- 
titude remains uncertain, although M. 
Litvinov’s proposal at the Geneva con- 
ference that the nations end dumping 
by agreeing to sell in both foreign and 
domestic markets at the same _ price 
would leave Russia alone among the na- 
tions free to undersell in the foreign 
field through her ability arbitrarily to 
fix her domestic prices. 


RUBBER 


UBBER dipped during the week, 
R but ended considerably higher, fol- 

lowing reports from Malaya and 
other parts of the Far East of further 
reductions in rubber production. No. 1 
July contracts closed Tuesday at 6.97 
cents a pound bid, compared with 6.62 a 
week ago, and May futures at 6.80, com- 
pared with the preceding week’s 6.44. 

London stocks decreased 626 tons to 
86,037 in the week ending May 16, while 
Liverpool stocks increased 1,305 tons in 
the same time to 54,170. 

Consumption of crude rubber by the 
manufacturers of this country is esti- 
mated by the Rubber Manufacturers’ As- 
sociation at 33,321 long tons for April, 
an increase of 1.6 per cent over March’s 
32,788. Imports amounted to 46,648 long 
tons for April, against 40,338 for March, 
and 49,927 a year ago. Thanks to the 
larger imports, the total domestic stocks 
on hand and in transit overland showed 
an estimated 228,382 long tons as of 
April 30, an increase of 4.9 per cent for 
the month, and 54.0 per cent since a 
year ago. 

The French Government has imposed 
a tax on crude rubber of 0.3 franc on 
every kilo imported, which under a 


rather complicated plan will support a 
fund in each of its colonies to aid the 
rubber producers. Subsidies will be 
granted the producers on a scale that 
will vary according to the difference be- 
tween the market price and the cost of 
production, the plan remaining in effect 
ten years. As France consumes five 
times the rubber her colonies produce, 
the effect of the tax will presumably be 
co develop her colonial production toward 
a point that will remove her from the 
world market as an importing country. 
Range of Rubber Future Prices. 
NO. 1 yo ron + sotsnpaner 


u a 
High. ‘low “High lon. i High, ~~ 


w. 
May 11... 6.65 630 665 650 695 6.80 
May 12... 6.60 6.44 6.78 658 690 6.89 
May 13 6.34 6.31 640 640 6.65 6.60 
May 14 6.35 6.35 6.50 645 6.65 6.60 
May 15. ; re 6.84 7.00 6.84 
May 16 6.70 6.65 4 
Wk's rge. 6.65 6.30 7.00 640 7.00 6.60 
May 18.. ‘ 6.75 6.65 - ese 
May 19... 6.80 6.80 7.05 7.00 7.23 7.04 
May 20 . 6.77 6.75 6.98 6.95 
May 20 
close 6.77@ 6.80 6.97@ 7.00 
-~Dec. —-Mar.—— 
High. Low. High. Low. 
May 11. as 7.18 698 7.30 7.20 
May 12..... 7.15 6.95 7.35 7.17 
May 13.. . 6.90 6.78 7.02 6.99 
May 14 ‘ 6.92 6.85 7.12 7.05 
May 15 . 7.20 7.05 7.40 7.25 
May 16 7.12 7.32 72 OT 
Wk’'s rge 7.20 6.78 7.40 6.99 
May 18. 7.15 7.05 7.37 7.25 
May 19. . 7.45 7.24 7.66 7.50 
May 20.. 7.27 7.18 7.48 7.38 
May 20 close. +7.20 +7.39 
OLD ‘‘A’’ CONTRACT 
May— —July— 
High. Low. High. Low. 
May l1.... ; 6.60 6.50 6.70 6.60 
May 12..... 6.60 6.50 ons 
 -& aa 6.30 6.20 hae seis 
May 14.. ; 6.30 6.30 6.40 6.40 
May 15 . 6.70 6.70 
May 16 ; aes ALAN 
Wk’'s rege. 6.60 6.20 6.70 6.40 
May 18. . 6.60 6.60 
May 19 6.90 6.90 
May ape a 


-Sept.— ——Dec. 
High. Low. High. Low. 


May 11... ba 6.90 6.80 7.00 7.00 
May 12. aries 6.80 6.80 ; : 

May 13. - ; ‘ 6.80 6.80 
/ 2’ aor ‘ 6.80 6.80 
May 15... 6.90 6.90 7.20 6.80 
May 16.... ; 7.10 7.10 
Wk’'s rge...... 6.90 6.80 7.20 6.80 
May 18. ‘ one as 
May ........ ‘ . 7.30 7.30 
May 20.... 7.20 7.20 
May 20 close.. 7.10@ 7.20 

tTraded 


SUGAR 


UGAR declined during the week, July 
S futures closing at 1.18 cents a pound 
Tuesday, compared with 1.23 a week 
ago, and May futures at 1.13, against 
the preceding Tuesday’s 1.16. 
Range of Sugar Future Prices. 
—- 1 pasate ~~ 


‘ —Se . 
High. ‘Low High, on. High. ise 
May 11 1.24 1.22 1.32 1.30 
May 12. 1.24 1.23 1.33 1.31 
May 13... 1.22 1.22 1.23 1.21 1.32 1.30 
May 34... ... aa 1.23 1.19 1.31 1.28 
May 15... 1.16 1.16 1.22 1.20 1.31 1.29 
May 16.. 1.21 1.21 1.30 1.29 
a gee. 1.22 1.16 1.24 1.19 1.33 1.28 
May 18. Pr 1.23 1.22 1.32 1.30 
May ; 1.20 1.18 1.29 1.26 
May 20... 1.19 1.17 1.28 1.25 
May 20 
close ... = 1.17 1.25 


- Jan.— —Mar.— 
High. Low. High. Low. High. Low. 
May 11... 1.40 1.38 1.41 1.39 1.47 1.45 
May 12... 1.41 1.39 142 1.41 1.47 1.47 
May 13 1.39 1.38 1.41 1.39 1.46 1.44 


May 15... 1.39 1.36 1.40 1.38 1.45 1.44 
: 9 1.39 1.45 1.45 


1.38 1.47 1.43 
1.40 1.46 1.45 


1.35 1.42 1.41 
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May 20 

close 1.33 1.36 1.41 
ay— 
High. Low. 
May 11 1.54 1.51 
May 12 1.54 1.52 
May 13... 1.53 1.51 
May 14 1.53 1.50 
May 15 1.53 1.50 
May 16 1.51. 1.50 
Wk’'s rge 1.54 1.50 
May 18. 1.53 1.51 
May 19. 1.52 1.48 
May 20. 1.49 1.47 

May 20 close 1.48 


Receipts in Cuba for the week ended 
May 16 were 32,985 tons and exports 
29,745, increasing Cuban stocks again to 
a total of 1,092,861, compared with 
1,693,473 in 1930. Stocks in licensed ware- 
houses in New York on May 19 were 


to 
~] 
~~] 
es 
ty 
< 
eo) 


942,003 bags, against 1,372, 
ago. 

The 1930-31 world sugar crop was esti 
mated by the Department of Agriculture 
at 31,506,000 short tons, against the pre- 
vious record crop of 30,671,000 for 1928- 
29, a gain of 2.7 per cent, due chiefly to 
the increase in beet sugar acerage. 


COFFEE 


OFFEE showed slightly more 
strength this week, July “D” con- 


tracts (Santos No. 4) closing at 
8.75 cents Tuesday, compared with 8.70 
a week ago, and July “A” contracts (Rio 
No. 7) at 5.66, compared with 5.61 a 
week ago. Colombian continued largely 
inactive, with May contracts traded at 
15.05 and 15.50. 

Range of Coffee Future Prices. 

RIO NO. 7 


—May— July Sept. 
High. Low. High. Low. High Low. 


May 11... 5.56 en 5.75 5.70 5.92 5.83 
May 12... 5.50 5.50 5.68 5.60 5.80 379 
May 13... 5.36 5.36 5.58 5.56 5.74 5.70 
May 14... 5.40 5.40 5.75 5.70 
May 15... 5.50 5.45 5.85 5.75 
May 16... 5.55 5.55 5.77 5.76 5.94 5.91 
Wk’'s rge. 5.56 5.36 5.77 5.56 5.92 5.70 
May 18... 5.60 5.60 5:80 5.76 5.98 5.92 
May 19. 5.49 5.49 5.78 5.66 5.90 5.78 
May 20... : 5.80 5.75 5.92 5.82 
May 20 
close wd 5. el 
-Ma 
High. ‘Low High < ow. High. Vow 
May 11.. 5.90 6.06 5.95 6.07 6.05 
May 12 5.88 5.80 5.89 589 5.86 5.86 
May 13... 5.89 5.87 
May 14 5.80 5.75 5.90 5.90 
May 15 5.94 5.81 6.00 5.88 
May 16 6.00 5.99 6.05 6.05 6.10 6.09 
Wk's ree. 6.00 5.75 6.06 5.87 6.10 5.86 
May 18. 6.07 6.02 6.09 6.05 6.10 6.10 
May 19. 5.98 5.88 6.02 5.93 
May 20 6.00 5.91 6.05 6.00 6.08 6.00 
May 20 
close *5.98 *6.02 *6.06 
— NO. 4 
— July 
ee. lo High. Low High ‘tg oo 
May 11 8.$ 8.90 8.90 8.75 895 8.84 
May 12... 8.75 8.68 8.70 8.65 8.76 8.70 
May 13... 8.60 8.60 8.65 8.59 8.71 8.68 
May 14 8.50 8.50 8.66 858 874 8.65 
May 15... 8.53 840 8.70 8.58 8.80 8.75 
May 16 ‘ 8.80 8.75 8.87 8.85 
Wk’'s rge. 8.90 8.40 890 858 8.95 8.65 
ay l . 8.65 865 8.90 8.85 8.98 8.94 
May 19 ; 8.83 8.70 8.94 8.76 
May 20 8.70 8.65 8.88 8.76 8.91 8.81 
May 20 
close *8.67 *8.83 8.87 
——Dec.— Mar May 
Hig. Low. High. Low. High. Low 
May 11... 9. 8.85 9.00 8.90 
May 12... 8.85 8.7 8.86 8.78 
May 13... 8.75 868 8.75 8.75 8.80 8.80 
May 14... 8.77 8.71 8.82 8.80 
May 15... 8.86 880 8.86 8.86 
May 16 8.92 8.89 8.99 899 9.02 9.02 
Wk’s rge. 9.00 8.68 9.00 8.75 9.02 8.80 
May 18... 9.03 9.00 9.10 9.05 9.08 9.08 
May 19... 8.90 8.80 
May 20... 8.90 886 9.00 890 8.91 8.91 
May 20 
close 8.92 8.95 *8.98 
*Nominal 


HIDES 


IDE futures declined sharply 
H through the week, but recovered 

slightly Tuesday, September con- 
tracts closing at 10.00 cents a pound, 
compared with the previous week’s 10.50. 
Spot prices were little changed, with ad- 
vances about canceling losses. 

The hide price index of The Shoe and 
Leather Reporter, adjusted for seasonal 
variation, fell to 48.5 for the week end- 
ing May 16, a loss of 0.4 for the week, 
and of 32.2 from last year’s 80.7, the 
year 1913 being used as a base of 100. 

April shoe production is estimated by 


Continued on Page 949 





| Certain Commodity Prices 
Forecast 
| Business & the Stock Market 


Write for free chart 
and explanation. 


Thirty year analysis and explanation of 
my methods of forecasting the market price 
and earnings of U. 8S. Steel common; in- 
cludes eight charts, $5.00 


Similar studies of other market leaders. 


Business Forecaster, based upon imports, 
new orders and buyers of Steel Common, 
short and long term, $5.00. 
ee 

My methods are original, unique and the 
most logical and accurate I know of. 


CHAS. C. RINGWALT 


320 Market Street 
SAN FRANCISCO. CALIF 
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Stock Market Averages and Volume of Trading 





THE NEW YORK TIMES 25 INDUSTRIALS BY CALENDAR WEEKS 
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The New York Times Stock Market Averages 


ANNUAL RANGE 


———-25 Railroads.——_—__,, - 25 Sadueatsiala. —, ——— 0 Combined 
High. Low High Lo High. Low 
1931... 94.93 Feb. 24 62.41 May 19 251.22 Feb. 24 186. “3 May 20 173.07 Feb. 24 124.93 May 19 
1930...136.00 Mar. 29 74.20 Dec. 17 358.16 Apr. 10 196.67 Dec. 17 245.60 Apr. 10 135.43 Dec. 17 
1929...158.71 Sep. 3 107.92 Nov. 13 469.49 Sep. 19 220.95 Nov. 13 311.90 Sep. 19 164.43 Nov. 13 
1928. . .132.80 Nov. 27 112.84 Feb. 20 332.58 Dec. 31 233.42 Feb. 20 231.45 Dec. 31 173.13 Feb. 20 
1 124.22 Oct. 4 99.34 Jan. 4 247.48 Se 16 171.49 Jan. 25 185.47 Oct. 4 135.82 Jan. 27 
1926...102.60 Dec. 20 81.61 Mar. 20 186.03 Feb. 13 137.65 Mar. 30 142.35 Dec. 20 109.63 Mar. 30 
1925 95.29 Dec. 29 73.50 Mar. 30 185.36 Nov. 6 128.83 Mar. 30 138.21 Dec. 28 101.16 Mar. 30 
1924 81.41 Dec. 18 57.80 Jan. 3 135.11 Dec. 31 103.26 Apr. 22 107.23 Dec. 31 82.26 Apr. 22 
1923 67.05 Mar. 5 54.61 Aug. 44]18.44 Mar. 6 99.05 Oct. 27 92.52 Mar. 6 77.15 Oct. 29 
1922 70.53 Sep. 11 52.57 Jan. 10 116.24 Oct. 18 79.86 Jan. 10 93.06 Oct. 18 66.21 Jan. 10 
1921... 56.54 Nov. 29 47.59 June 21 90.60 May 6 66.24 Aug. 25 73.13 May 6 58.35 June 21 
1920 63.55 Nov. 4 48.53 Dec. 21 129.83 Apr. 8 76.55 Dec. 22 94.07'Apr. 8 62.70 Dec. 22 
1y19 68.78 May 27 54.48 Dec. 16 138.12 Nov. 5 80.37 Feb. 10 99.59 Nov. 5 69.73 Jan. 21 
1918 70.75 Nov. 12 56.94 Jan. 15 91.55 Oct. 16 71.31 Jam. 15 80.16 Nov. 12 64.12 Jan. 15 
1917 $1.22 Jan. 2 52.06 Dec. 16 99.74 Jan. 4 2.81 Dec. 20 90.46Jan. 4 57.43 Dec. 20 
1916... 85.70 Nov. 8 74.83 Apr. 22 119.30 Nov. 20 86.60 July 15 101.51 Nov. 20 80.91 Apr. 22 
1915... 82.84 Mar. 4 66.13 Feb. 24 109.97 Oct. 22 51.85 Feb. 24 94.13 Oct. 22 58.99 Feb. 24 
1914... 84.94 Jan. 23 66.35 July 30 61.71 Mar. 23 48.48 July 30 73.30 Jan. 31 57.41 July 30 
1913... 91.42 Jan. 9. 75.82June10 67.08Jan. 2 50.27June10 79.25 Jan. 9 63.09 June 10 
1912... 97.28 Oct. 4 88.39 Dec. 16 74.50Sep. 30 61.74 Feb. 1 85.83 Sep. 30 75.24 Feb. 1 
1911... 99.61 June 26 84.40 Sep. 23 69.76 June 5 54.74Sep. 25 &.41 June 26 69.57 Sep. 25 


WEEKLY HIGH, LOW AND LAST 


Low. Last. High 


Week Ended: -———25 Rails -————25 a aa 
30. H Low Last. 


of April 10, 19. 


85.03 76.26 84.91 219.09 200.68 218.30 
90.95 83.67 89.72 222.17 214.12 217.65 

. 86.42 87.79 218.13 205.06 207.00 

“ 87.42 92.08 219.99 203.97 217.08 

- 93.39 90.91 91.93 220.62 211.28 214.90 
92.29 90.80 91.14 222.02 212.46 221.64 
58 92.57 238.09 221 50 230.70 


igh. 
99.21 95.27 95.3 250. 55 227.08 229.61 

96.87 93.93 95.86 245.50 226.35 240.47 
97.51 94.23 94.67 247.03 226.20 230.65 
95.21 88.83 88.93 233.67 215.24 217.06 


. . 209.96 . 
88.31 92.79 237.23 221.05 232.84 


92.48 86.72 87.95 237.41 222.44 227.19 
89.82 85.72 85.96 233.89 220.93 221. 


85.53 F é ; 205.68 \ 
82.95 74.20 81.82 217.95 196. e 12. 
81.27 


77.57 78.02 213.37 200.73 202. 


“ 70. A 
72.21 65.76 66.23 211.60 195.78 197.21 





DAILY HIGH, LOW AND LAST 


——25 Rails-———_—— ——25 Industrials——, 
Last. 


High. Low. Last. High Low. 


. 68.91 67.06 67.23 206.86 201.76 202.26 


67.05 65.76 66.35 202.59 195.78 198.96 


.. 66.56 66.10 66.23 199.86 196.71 197.21 
. 65.35 62.88 63.05 197.05 189.19 190.46 


64.08 #2.41 63.22 193.61 187.46 191.12 


| 64.97 63.56 63.95 195.57 186.48 188.03 
For wom high, 
, pa 


low and last from January, 1911, to March, 


50 Stocks — 
High. Low. Last. 
174.88 161.17 162.49 
170.92 160.28 168.16 





141.90 130.77 131.72 
——50 Stocks*—-— 
High. Low. Last. 

137.83 134.41 134.74 
134.82 130.77 132.65 
133.21 131.40 131.72 
131.20 125.98 126.75 
128.54 124.93 127.17 
130.27 125.02 125.99 


1931, see THE ANNALIST 


e 684. For stocks included .in these averages see THE ANNALIST of 


Sept. 5, 1930, age 417. For monthly high, low and last back to January, 1930, see THE 


ANNALIST of May 


1, 


1931, page 817 


Shares Sold, New York Stock Exchange 


WEEKLY TOTALS AND DAILY AVERAGES 


“—— Ended: 


193 Total. Av. Daily. Total. Av. Daily. Total. Av. Daily. 
PE, Bis ccicdscccese -- 847,167 64,290 14,029,575 2,598,069 14,376,742 2,662,360 
St ey 386.900 71,648 14,190,856 2,627,936 14,577,756 2,699,584 
i Saree ‘ 278,630 51,598 13,224,107 2,448,909 13,502,737 2,500, 
3 ee 269,869 61,334 10,967,161 2,492,537 237, 2,553,870 
J SaSrrser . 368,420 68,226 9.495, 190 1.758,368 863,610 1,826,5! 
Se ae 340,017 62,966 11,448,775 2,120,143 11,788,792 2,183,109 
c= 558,920 103,504 13,471,380 2,494,700 % 2,598,204 
FS eer 532,497 98,611 16,610, = 3,075,987 17,142,825 3,174,597 
May 9 278,370 51,550 9,651, 1,787,279 929,678 1,838,829 
May 16 460,970 85,365 9,104, its 1,685,947 x ,083 1,771,312 

DAILY TOTALS 
—__—_—_—--—DAILY.— -———, -—YEAR TO DATE.—, 
Railroads. Ind. & Misc. Total. 1931. 1930. 
May 14...... 117,960 1,652,830 1,770,790 247,001,070 391,675,180 
May 15 134,150 2,246,200 2,380,350 249,381,420 393,761,980 
May 16 40,730 722,200 762,930 250,144,350 394,552,930 
May 18 197.290 2,338,775 2,536,065 252,680,416 396,966,860 
May 19 114,890 2,663,465 2,778,355 , »T71 400,493,630 
May 86,770 2,333,055 2,319,825 257,778,596 402,572,030 


RAILROADS... IND. AND MISC.—, 
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ga + ila iii eae ee ¥ — = St 
43 STOCKS | 3 STEEL 9 OIL 5S MISCELLANEOUS 
, ’ y y + 7 - 7 70 . . 170 70 y 7 : —_ 7 , 70 
‘60 460 60 60 | 
p | 
+50 50 50} 50 | 
| 
| 
| 
pS 2 Se eS) 2 ee ee eS Li J4@o 40 i = i L 140 = | 
MAR APR MAY MAR APR MAY ai 40 40 | 
a= — ean 
5 RAILROAD THE ANNALIST WEIGHTED AVERAGES 
. ’ 440 OF GROUP LEADERS 
43 Stocks Combined 4 Standard Oil 
1931. May High Low Last 
May High. Low. Last 14 5.{ 4 
14.. 50. 49.2 49.5 15 
{30 15.. 49.5 47.7 48.6 1f 
16.. 49.0 48.0 48.2 18 
18.. 48.0 46.0 46.3 19 
19.. 47.3 45.4 46.4 20 
20.. 47.9 45.8 46.2 " ; 
5 Independent Oil 
-20 33 Industrial Stocks | yoy nigh. Low. Last 
May High. Low. Last. 14 19.0 18.3 18.7 
14..143.6 140.0 140.5 15.. 18.9 18.3 18.8 
15..140.8 136.9 138.9 16.. 18.9 18.6 18.8 
16..140.0 137.5 138.0 18.. 18.7 17.4 17.7 
18. .138.0 134.1 134.7 19.. 18.5 17.2 18.2 
130 19..136.9 133.0 134.9 20.. 18.8 8.6 
18.0 1 
20. .138.0 133.5 134.7 3 Electrical Eeul 
2 Electrical Equip- 
3 Steel Stocks ment Stecks 
May High. Low. Last. | way High. Low. Last 
lag .. 49.1 47.4 47.5 i4, 448 431 43:3 
Be 487 eb) es WG Bs 
§.. ‘ My . : F 9: 2 
B.. 461 60 03) 3 So Se SG: 
: 2.7 a 41.3 
49 Me 82 | 18 25 ine ars 
js 20.. 42.8 40.2 40.7 
10 5 Motor Stocks b Steniiendiien 
May High. Low. Last. May High. Low. Last 
- o9. . ‘ 5.. 36.0 34.7 35.6 
2 ELECTRIC EQUIPMENT S..ms 4 O91 ite me oss 
170 18.. 57.6 55.6 55.8 | 18°) 35.8 33.9 34.0 
19.. 56.66 54.7 55.5 °| 19°) 34.5 32.4 33.0 
3 Rubber Stocks 5 Miscellaneous 
- ed mon rr 1 May High. Low. Last 
sme 24 Belun: f2 S° Ss 
16.. 286 276 27.9 | 12 #3 Be Oe 
= oe - 27.5 25.4 25.8 | 18°. 428 41.0 41.2 
| 3 COPPER | 19.. 26.9 25.5 26.2 19. 426 40.3 41.7 
got i i int | | dy Li be 60; 60 lao 20.. 27.8 26.6 26.8 | 99° 431 40.2 40.7 
MAR APR MAY 3 Copper Stocks. 5 Railroad Stocks 
May High. Low. Last May High. Low. Last 
14.. 39.2 38.4 38.6 14 79 1 77.3 T7.9 
15.. 38.7 37.9 38.1 15.. 77.4 75.9 76.6 
33 INDUSTRIALS 50; {50 40 16.. 38.2 37.0 37.2 | 16.. 76.5 75.9 76.0 
T T 1180 18.. 37.2 36.5 36.6 18 75.1 71.1 71.7 
19.. 37.1 36.4 36.9 19 73.2 71.2 72.0 
20.. 37.9 37.0 37.2 20.. 74.4 72.4 72.8 
a lee 9 Oil Stocks 5 Utility Stocks 
60 40 May High. Low. Last May High. Low. Last 
14.. 45.6 44.2 44.6 14 75.5 73.2 73.4 
15.. 44.7 43.3 44.1 15 73.4 71.4 72.5 
16.. 44.5 43.8 44.1 16 72.9 71.7 71.8 
18.. 44.0 420 424 | 18. 71.3 686 68.8 
30! ‘ I td 11 139 19.. 43.6 41.7 43.0 19 0.1 66.4 68.4 
140 a MAR APRs MAY 30 | 20.. 43.9 42.7 43.4 2 0.9 66.9 67.5 
For monthly data on the thirty-three in- 
For monthly data on the weighted aver- | | dustrials from 1883 to 1930 see THE AN- 
age of 33 industrials back to January, 1930, |} NALIST of Jan. 16, 1931, page 177. For cor 
and on the adjusted index of 33 industrials I responding figures on the adjusted index of 
120! Lccidbenl Lt Li liao} | back to January, 1929, see THE ANNALIST | ot 4 1 on . 20 | industrial stocks from 1883 to 1930 see THE 
MAR APR MAY of May 1, 1931, page 818 MAR _ APR MAY ANNALIST of Jan. 16, 1931, page 163 
Busi Statisti 
THE ANNALIST INDEX OF BUSINESS ACTIVITY | AVERAGE DAILY CRUDE OIL PRODUCTION (18 
—— ——1931.- —_—«— -1930. - (Barrels) 
Apr. Mar. Feb. Jan. Dec. Nov. Oct. Sept Aug. Apr. =1931-— scieuncnniciaceneen eh 1930— 
Pig iron production. 59.7 59.0 57.6 56.0 53.1 60.6 68.1 78.2 843 95.3 May 16. May9. May 2. r. 25. Apr.18. Apr.li. Apr. 4 May 17 
Steel ingot production..... 569 60.5 573 54.3 49.: 56.3 60.4 69.1 76.2 91.8 Oklahoma 574,050 607,850 551,050 $ 5,300 585,100 513,700 511,550 660,150 
cretght ear loadings 79.1 77.0 77.7 79.1 80.0 80.1 83.9 85.8 88.6 96.5 Kaisas 107,800 108,600 107,400 109,750 110,050 109,500 108,950 131,406 
Electric power production.*85.7 $4.1 83.6 83.8 45.9 85.3 88.6 90.9 91.1 97.5 Panhandle Texas 61,250 55,700 56,500 57,300 55,300 50, 65( 51,400 103,500 
Bituminous coal product’n. 74.9 79.6 70.8 74.3 85.5 84.9 85.0 84.4 81.9 95.2 Northern Texas 56,950 57,600 57,200 57,250 57,350 57,150 5 80,900 
Automobile production ....°76.0 67.4 67.7 62.6 913 67.4 48.6 62.7 58.4 101.1 West Cent. Tex 25,750 25,550 25, 150 5,150 25,050 25,050 2 59,354 
oston consumption .. 84.0 80.3 75.3 71.7 71.4 72.0 72.8 72.2 67.9 90.8 Western Texas 207 450 212,600 212,650 208,600 218,200 241.950 245,050 310,550 
ool consumption , 87.2 81.9 66.0 65.0 67.0 80.5 83.3 77.6 82.0 East Texas ... 257,450 268,900 339,750 298,400 248,400 195,006 
Boot and shoe production 96.4 88.2 74.0 71.2 71.6 82.1 89.4 89.5 102.2 East Cent Tex 55,900 54,750 50,750 49,700 51,650 51,7 40,050 
Zine production ° 56.2 59.3 60.1 60.5 63.8 65.5 83.2 86.1 84.8 86.4 Southwest Texas 61,000 59,000 62,500 63,200 63,250 65,400 
Combined index °719.6 77.9 «76.1 744 1 76.1 79.5 82.4 83.1 95.0 | North Louisiana.. 39,800 39,800 39,050 39,150 1050 41,000 
Arkansas , 46,750 46,950 46,850 46,800 46,950 57,600 
For monthly figures on the combined index back to January, 1926, see THE ANNALIST Coastal Texas 156,600 158,000 159,700 162,900 158,200 154 182,600 
of May 15, 1931, page 891. For complete figures back to January, 1919, see THE ANNALIstT | Coastal Louisiana 30,700 30,700 30, 356 7,850 27,450 iC 
of Jan. 16, 1931, page 163. For complete figures on the Axe-Houghton Index of Business Eastern 2,150 103,850 103,100 101,750 105,300 103, 
Activity back to January, 1879, see THE ANNALIST of Jan 16, 1931, page 162. Michigan 8,400 8,500 8,600 8,550 8,300 , 
Wyoming iaane 42,800 41,400 43,750 43,300 43,650 2,3 
TRANSPORTATION P. C. De- Montana ‘ 8,450 8,400 8,650 8,650 8,650 8, 700 
5-Year parture Colorado 4,150 3,950 4,250 4,050 4,200 4, 15¢ 
Item. , Average From New Mexico 43,400 38,300 41,350 38,550 39,000 38,; 1,800 17,900 
Revenue car loadings: Period or Date. 1931 (1926-1930). Aver. California 536,000 538,300 526,500 528,100 526,900  528,90( 525,100 632,100 
I, «ncaa ccegdee ess enes w 1 Sia sage Sen - 
Grain and grain products. <°.°. Week ended Mays ie a — ee Total 2,426,800 2,468,700 2,475,100 2,424,300 2,422,000 2,308,250 2,252,100 2,607,900 
Nc ccc neneddvdewawn Week ended May 9 118,152 168,380 — 29.8 . '. onan , - . . — . a ae 7 7 . oe 
Forest products.............. . Week ended May 9 32,736 67.424 _ 514 | CRUDE OIL RUNS TO STILLS, AND GASOLINE AND GAS AND FUEL OIL STOCKS 
oe | re Week a“ May 9 527,833 652,361 — 19.1 IN THE UNITED STATES (18) 
iietinneokeesenenaees ear to May 9 13,774,498 17,810,392 — 22.7 
Grain and grain products. qa - May 9 736 609 797282 _ 76 (Barrels of 42 gallons) ? 
Coal and co -Year to May 9 2.690 314 3.531.766 — 23.8 Per Cent Crude Runs Gasoline Gas & Fuel 
Forest products. ... .s . Year to May 9 629'446 1'236-721 — 49.1 Week ended Capacity. to Stills. Stocks Oil Stocks.' 
Manufactured products . Year to May 9 9,175,572 15. SUE See — BRO | PERE. BE, BIBL... «20. ccsscecccccvccces 95.7 16,079,000 46,758,000 127,691,000 
Freight car surplus... - 1st quarter May 1, 286,582 +109.8 BeOr. BB, FOB)... 2.000. 95.7 16,327,000 47,444,000 127,268,000 
Per cent of freight cars serviceable . April 15 os 93.7 — 1.2 Apr. 4, 1931 95.7 15,623,000 46,076,000 126,433,000 
Per cent of ~ preemie servweeaite. . April 15 88.8 91.4 — 29 | Apr. 11, 1931...... 95.7 16,598,000 46,757, oo 126,838,000 
Gross revenue. . Year to Apr. 1 $1, 078,680,914 $1,439,587,386 — 25.1 | Apr. 18, 1931...... 95.7 039, 46,384.00 126, 835,000 
DE (¢in@svencianebcees . Year to Apr. 1 889, 215 1,128.738,492 — 21.2 Apr. 25, 1931 95.7 17,030,000 46,451, 000 127,401,000 
eae Year to Apr. 1 82° * 351 90,360,871 — 9.2 May 2, 1931 95.7 16,795,000 45,613,000 127,637,000 
Rate of return on property ‘invest- May fo =e « woe 16,285,000 45,810,000 128,128,000 
ment : “Fair Return” May 16, 1931 95.7 17,039,000 45,663,000 125,644,006 
Eastern District. . Year to Apr.1 2.50 5.75 — 56.5 
outhera District. .. -+» Year to Apr. 1 1.43 5.75 — 75.1 NEW BUFLDING (3) 
A ee ear to Apr. 1 1.84 5.75 — 68.0 M 1931 Apr., 1931 M 1931 May 30 
United States as a whole.......... Year to Apr. 1 2.07 5.75 — 66.0 (13 Days. ) (26 Days.) (26 D hs May, 19m ) 
S Average daily building contracts awarded ; 
Subject to revision. tRevised in thirty-seven Eastern States ... $12,016,692 $12,958,661 $14,230,050 $18,296,640 
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FOREIGN EXCHANGE RATES WEEKLY THE ANNALIST INDEXES OF FACTORY EMPLOYMENT BY GROUPS 
(All quotations cable rates unless otherwise noted) j (1923-1925—100) 
—_—_— Week Ended ——--————— | Trans- Cement, 
May 16, 1931. May 9, 1931 May 17, 1930. Iron Paper Lumber portation Leather Clay Non- 
Par. Country and Unit. High. Low. High. Low. High. Low and Ma- Tex- Food and and Equip- and and Ferrous Chem- Tobaces 
$4.8665 ENGLAND a { 1930, Steel. chinery. tiles. Products.Printing.Products. ment. Products. Glass. Metals cals. Products. 
Demand - ..-. $4.86 $4.86 34.86% $4.86), $4.85% $4.85)! i; Jan.. 93.0 109.8 91.9 98.8 104.0 79.8 84.5 9.4 $1.0 87.0 110.3 88 
‘ Cables .. eres ere it Seo 4.86); 4.86% 4.86, | Feb.. 92.7 107.8 904 97.4 1033 765 838 90.0 81.2 83.6 108.1 80:4 
0391% FRANCE (franc)- i | Mar.. 91.0 1066 89.8 963 1033 759 $816 89.5 81.0 821 1064 89.7 
Demand pag .0391% — .0391 0591 0390% 03934 0392 | Apr.. 914 1051 888 980 1032 743 819 922 80.6 81.0 1064 90.5 
0526 wate n ‘lira) teens 0391%  .0391% .0391% 039144 — .039: -0392% | ; ay. 91.5 102.8 87 1 97.6 103 6 73.0 81.8 90.8 78.5 79.5 107.4 90.6 
Demand . .0523%  .0523%  .0523%  .0523%  .0524% .0524% | Suly. a7 8 on 81 4 nae 1021 87.9 39 30 bat igs 108 3 $83 
} Cables ..-. .0523% 0523, .0523% .0523%  .0524% .0524% | Aug.. 843 91.7 811 929 101.1 65.8 729 858 723 765 104.9 85.0 
2383 GERMANY (reichsmark)— = Paes : } Sept. 82.7 91.1 82.5 92.8 98.8 63.4 70.8 83.5 72.2 73.6 102.9 86.1 
Demand ae em 2381 3382 -2380% 2386 2385 | Qct.. $1.7 88.7 812 94 98.0 63.2 670 B11 722 72.5 101.0 85.0 
P soe : f .2386 |} Nov.. 80.0 85.9 79.4 0.9 96.9 0. 35. : 9 y 
4029 HOLLAND (florin).... 401914 4016 4021% 4018 4024 4021 «| Dec. 78.7 «0838.9 «772906 BBB 66.4 B3 78 1 3 98.2 82.4 
1930 SPAIN (peseta)....... 1010 .0999 1053 .1027% 1224 1220 | 4933 ‘ | ; 
1.0000 CANADA. (dollar)..... “9995 9990 1.0000 9956 -9990 9959 | ; ne 
113904 BELGIUM (belga).......... .1392 1391% .1391% 1391 1396 «= 1395 «| Jan.. 78 81.9 747 914 95.4 562 663 766 644 694 96.0 79.7 
1930 SWITZERLAND (franc)... .1928 1927 -1927%  .1926%  .1934%  .1933% | Feb.. 763 808 769 90.4 946 55.9 65.1 784 65.3 67.2 93.9 83.9 
(0130 GREECE (drachma)... 0129}: .0129%  .0129(° .0129%  .0130%  .0130/, | Mar.t76.6 79.4 79.7 89.8 94.7 5.5 64.3 816 651 669 884 82.6 
.2680 SWEDEN (krona).... 268114 26801, 2682 .2680 2683%  .2681% | Apr.* 75.5 78.6 80.5 90.6 95.2 4.9 64.1 84.4 65.4 66.8 93.6 82.1 
(2680 DENMARK (krona). . 2678 2677 .2678%  .2677 2676 267414 | 
.2680 NORWAY (krona). ... .2678%  .2677% 267812 .2677 .2676%  .2675 j FACTORY EMPLOYMENT AND PAYROLLS (6) 
1407 AUSTRIA (schilling)..... : 11396 1396 1396 (1395 1425 1425 | 1926—100) 
1122 POLAND (zloty)............  .1120 1120 1120 1120 1125 1125 
02694 CZ’SLOVAKIA (crown). 029656 029650 029656 029650 029650 029650 | Ts nd eee Ae me 
1930 YUGOSLAVIA (dinar)...... .0176 0176 0176 0176 0177 0177 | —s ar., 31, Apr.,’30. Apr.,’61. Mar.,’31. Apr.,’30. 
1.0805 PORTUGAL (escudo). 0452 0452 0452 0452 0454 0454 j Food and kindred products 87.0 87.9 93.7 85.9 86.9 97.1 
(00598 RUMANIA (leu)......... :0059%  .0059%  .0059%  .0059%  .0060 0060 | Textiles and their a 80.1 81.0 88.7 71.4 75.4 83.2 
1749 HUNGARY (pengo)........  .1750 1750 1750 1750 1750 ‘1750 +| Iron and steel anu their products 71.9 72.6 91.9 60.7 62.0 92.8 
‘0252 FINLAND (markka). ‘""* "025214  10252%  0252%  .0252% .0252%  .0252% | Lumber and its prodi icts 54.3 54.1 74.1 44.1 45.4 72.7 
3650 INDIA (ru itl 19624 3618 3625 '3618 3612 3612. +| eather and its products 81.5 82.3 88.9 68.2 70.9 78.9 
ATT7 HONGKONG (doliar). ... 2462 .2450 2462 2450 .3662 3587 | Paper and printing 92.0 92.4 99.7 93.4 94.5 105.1 
.6685 PEKING (tael)...... . 3306 .3268 3331 3306 4706 4631 ; Chemicals and allied products 86.8 82.2 101.7 83.7 80.6 102.0 
6685 SHANGHAI (tael) '3125 3100 3137 3125 4587 4500 | Stone, clay and glass products.. 63.6 61.1 78.6 54.7 53.1 75.7 
‘5000 MANILA (peso). 4994 4 4994 4994 4981 4981 Metal pr. other than iron & stl.. 71.0 71.3 83.8 63.1 64.0 82.6 
5678 STRAITS SETTLEMENTS Tobacco products 82.1 85.0 90.1 69.5 72.4 81.7 
(dollar) Singapore... 5624 5624 5624 5624 5630 Vehicles for land transportation. 68.2 67.8 86.8 64.7 63.5 91.5 
4983 JAPAN (yen). 4943 4943 4943 4937 4943 4943 Miscellaneous industries 79.3 79.4 101.8 71.9 72.4 105.4 
9733 COLOMBIA (peso) .9662 .9662 9662 9662 .9675 .9675 Combined index 74.5 74.8 89.1 67.4 68.5 89.8 
4244 ARGENTINA (paper dol.) ) 3178 3141 3216 3128 3828 ) 2 a - sa ; 
1196 BRAZIL (milreis) : 0673 0648 0698 0645 1188 1188 UNITED STATES BUREAU OF LABOR STATISTICS WHOLESALE COM MODITY 
1217 CHILE (peso) | 11212 1212 1212 1212 1216 1216 | PRICE INDEX (6) 
+. PERU (sol) eave +2801 +2801 + 2826 2801 4 4 (1926—100 
1.0342 URUGUAY (peso) 6400 6225 6525 6350 9300 9300 | (1926=100) 
4985 MEXICO (peso) 4900 4742 4779 4593 4762 4758 | Metal ae , House- All 
lextile and Met - - - ° 
tNew currency unit on basis of 10 soles per Peruvian pound. | : Farm Prod Hides and Prod- Fuel and Prod- . Pomme ~~ PR yn “line Miscel- — 
1930. ucts Foods. Leather. ucts Lighting. ucts. terials. Drugs. Goods. laneous. ities. 
FOREIGN EXCHANGE RATES DAILY Jan, ......101.0 97.2 105.1 89.4 79.9 101.2 962 93.0 97.3 78.7 93.4 
Cable Transfer Rates Feb. ...... 98.0 95.5 1039 88.3 78.8 1009 95.7 923 97.0 785 92.1 
May 14. May 15. May 16. May 18. May 19. May 20. Mar. ...... op! 93.9 103.2 86.5 77.4 100.6 95.4 91.2 96.5 78.2 90.8 

England: High......: Lentnraavunaiion’ 4.504; 94.061) 94.961) 94-08 $4.8613  $4.861) wer cc GO 6G ee Oe Uk ee mr 2 TS BOF 

LOW vs ssseeessosessesceseccnesesees re es ae | a re a eS a SPY 
Spey ah in eC RNRRE 28 ames ' -86}} i : tla on 75 : ‘ 

Wyamse: MigM.........cccsesercsscoces 03911) .03911} 03914  .0891% —.0391% += 0391, | Aug 49 «871 «6889 )«C TTS ARTCC B40 
_? gt a 3 RISO 0391% 03914) .0391% 0391), 03914} .0391% | Sept. 8.3 89.2 991 755 763 918 864 868 95.4 69.7 84.2 
NE chia nnd edeaees sineeeneaiiete 03911 108918 0391s 0311: “o301%, 103015 | Oct. / 826 886 965 738 75.1 904 85.8 860 953 688 826 

.0523% .0523%, 0523% .0523%, .0523}} Nov. 79.3 85.7 94.0 73.3 71.8 90.2 85.6 85.2 95.2 67.8 80.4 
:0523,’, ‘05231 05234} 0523{1 0523 UK. chndce 75.2 81.8 91.2 72.4 70.5 90.0 84.4 84.8 91.3 66.9 18.4 
0523%  .0523!}  .0523}} 05231) .05238 1931. 
2383 .2382%  .2382%  .2382 2382: Jan. 73.5. 80.1 88.6 710 698 89.3 829 836 911 64.7 
ow 1. 2382! .2382% 2382 2382 23821 zasaih Keb 7.1 771 866 704° 696 889 818 822 908 639 165 
MS hacks cc cece é seessecce .2382%  .23823, 2389 2382 2382 2382 Mar 70.6 76.7 87.4 692 64.5 89.0 819 819 908 64.7 74.5 

82 i cod cnn cdahamnkenabnsened 1004 1006 1010 1004 1002 1005 Apr 70.1 75.6 87.3 67.6 61.6 88.7 80.9 80.1 9.8 639 73.3 
ollandt ........ Ncaeadsnwans data 4017 4016%  .4015%  .4016%  .4018%  .4017% 

EE =a dpe tai eananwnan ‘ 9993 9992 9990 9989 . .9990 FOREIGN TRADE (5) 

Argentinay .......... errr rere es 3150 3150 3150 3150 3125 .3100 Thousands of dollars) 

MR cca dovesadeess i acion WEA eed 4944 4944 4944 4944 4944 .4944 RCT 1s : 

tClosing rates MERCHANDISE GOLD-—_———_, —————_SILVER-——__, 
xcess of Excess of Excess ot 
1930 Exports Imports Exports. Imports, Exports. I ts. E) ts. Impc »} 
NEW PASSENGER CAR REGISTRATIONS IN THE UNITED STATES January . 110,849 310,968 99,881 12,908 8,948 "3,960 “5,892 "4, 156 mer 
; 1931. tees femmes a ae nan | PORPURTY 348,852 281,707 67,145 60,198 "207 59.991 5.331 3.923 1408 
sApr. tMar. tFeb. tJan. Dec. Nov. Oct. Sept. Aug. Apr. | March ........ 369,549 300,460 69,089 55,768 290 55,478 4,818 4,831 987 

General Motors (total)110,736 87.241 57,980 55,739 41,370 32.125 53,105 64,038 74,527 122,634 gpl vie, fee 6c | (Sh S 110 85,725 4,646 3,510 = 1,076 
Chevrolet 76,103 60,447 40,596 40,270 31,609 20,669 33,383 39/023 46,807 83,372 | J,1), —o aor 86& ree 82 23,470 4,978 = 3,486 1,492 
Buick .... 12,211 9,321 6,268 6,631 5,238 5,809 10,199 13,288 16,316 14,358 | jul - So | 6 938 26 13,912 3,336 2,707 
Pontiac 10606 7,915 4,959 45120 1,945 2,020 3.703 4.981 4,944 11,043 | 4WY -.-- 266,761 220,558 889 41,529 3,709 3,953 244 
Olds ... 7.155 6,069 3,858 2,339 "892 1,249 2,026 2.423 3,014 750. | August 297,765 218,417 714 39,332 — 19,618 4,544 3,492 1,052 
Oakland |. 11849 1,591 1,073 ‘909 449 666 1,135 1,689 1,762 3,046 | ScPtember a. Sa 680 11,133 547 3,903 3,461 ‘442 
Cadillac 1'726 1112 ‘746 908 744 1,032 1.471 1,383 ‘817 1,317 | October 326,896 247,367 635 26,369 4,424 3,270 1,154 
La Salle 1045 715 413 468 404 «+9'495 889 1,017 661 1.591 | November 288,978 203,593 159 5,008 = 35,151 4,102 2,652 1,450 
Viking ... 41 71 67 94 89 185: 299 ‘234 206 ‘406 | December 274,856 208,636 778 36 32,742 3,4 2,660 812 

Ford (total) 80,770 60,195 39,089 36,507 29,797 33,338 55,826 65,955 77,722 146,735 oe oe Sa on a cece Suen —- 
Ford 80'374 59,936 38,844 36,293 291651 33/084 55.418 65,578 77,476 146,112 Total 3,843,180 3,060,908 782,272 396,054 115,967 280,087 54,155 42,761 — 11,394 
Lincoin 396 259 245 ‘214 146 254 408 ‘377 '246 ‘(623 1931 

Chrysler (total) 22,918 17,048 9,985 9,771 7,291 9,397 14,640 15,452 18,527 28,694 me 
Dodge ... 7,637 6,149 4,270 3,774 2,311 2,767 3,933 3,024 3,928 9,375 | January 249,642 183,133 66,509 34,426 54 34,371 3,571 2,896 675 
Chrysler 7,414 5,273 2,209 2,374 1,933 2,522 4,045 4,521 5,331 8,235 February 224,342 174,946 49,396 16,156 14 16,142 1,638 1,877 239 
Plymouth 4,236 2,985 2,073 2,345 1,943 2,791 4,882 6,020 6,836 6,262 | March 235,895 210,200 25,695 25,671 26 =. 25,635 «= 2323S 1,821 502 
De Soto 3.631 21641 1.433 1,278 15104 1,317 1,780 1,887 2,432 4/822 | April 217,000 187,000 30,000 49.545 27 = 49.516 += 3,249 = -2'439 810 

Hudson (total) 91213 7,362 4,887 5,193 4,007 2.779 41073 5,223 5,849 14,346 
Esse 6.548 5,041 3,240 3.346 2.677 1,957 2'818 3,278 3.706 9,864 COTTON (5) Spindl 
Hudee 2'665 2,321 1.647 1,847 1,330 ‘822 15255 15945 23143 4'482 On Hand End reg 

Studebaker (totai) 6754 5.275 31463 31628 27652 2,908 4°383 5.280 6.514 7/370 a aia aces oe Active Dur- 
Studebaker . 6.071 4.765 3,072 3,234 21342 2'537 31900 4,750 6,050 6,458 1930 (Bales. ) (ales. oreouses. Total. ing Month. 
Pierce- Arrow 683 ‘510 ‘391 ("304 "310 "371483530 464912 | ya aie werd pagprengrssd (Bales.) (Thousands. ) 

Willys-Overland(totai) 6,510 5,635 5,631 3,301 2,369 2,422 3,705 4,305 4,489 9,476 | ;vpuary - OT .2a6 1,830,096 6,008,771 7,236,867 29,198 
Willys 4818 3,540 3,094 2,008 1,304 1,237 1,970 2)229 2.136 4.911 | Marc 495,204 1,811,639 4,858,609 6,670,248 28,927 
Knight 1,204 1,118 ‘|859 ‘770 ‘578 %|550 ‘739 ‘882 1,220 1.851 a : 508,576 1,762,627 4,189,113 5,951,740 28,898 
Whippet 488 ‘977 1,678 523 487 635 996 1,194 15133 2714 | PU ; 532,382 1,667,394 3,636,296 5,303,690 28.860 

Nas 5,286 3,924 2,323 2,602 2,338 3,213 4,147 3,855 3,939 6.275 | j,a¥. °°": 473,917 1,531,346 3,337,360 4,868,706 28,374 

Auburn (iotai) 4,583 3,531 1,822 1,115 727 382 625 (716 830 2,034 | Sui '! pape tL er rs 3,104,989 4,462,383 27.642 
Auburn : 4.357 3,331 1,674 1,041 665 324 524 620 689 1,744 en A 378,835 1,183,167 2,877,416 4,060,583 26.464 
Cord ... ; 226 —-200 148 74 62 58 101 9 141 ‘299 | August ........... 352,335 1,011,661 3,464,699 4,476,360 25.874 

Hupp .. 2,600 2,008 1,266 1,059 665 719 1,119 1,265 1,782 3,458 | September .. 394,321 967,936 5,247,525 6,215,461 26.087 

Graham 2:174 1,813 1,246 1,081 904 1,073 1,687 1,908 2,069 4,645 | October ....... 444,494 1,352,885 7,542,596 8,895,481 26,154 

Packard ' 1856 11399 15122 11219 933 15398 2'348 2'362 2/220 3/038 tet oa Jean 414,887 1,966,854 8,397,800 9,964,654 25, 

Durant 823 ‘806 ‘653 |825 655 ‘659 15112 1,240 1,371 2/951 eee aos ssa 106,207 1,659,432 8,377,720 10,037,152 25,526 

Reo .... 649 742 588 675 706 929 ‘941 ‘871 ‘962 1,429 ——— . ae ——— a 

Marmon 621 601 659 820 597 562 901 975 781 11643 Total. B,BB3,574 eee ee tates teens 

Franklin ; 481 417 329 317 292 421 541 544 464 15034 1931, 

Peerless : 320 238 177 «246 246 #8 174 161 169 228 ‘660 

Austin 306 467 376 496 311 367 «630 807 1,057 .., | January ........... 433°510 1,613,475 7,939,454 9,552,929 25.611 

on Ul Ul ol 8 ee | eat se ae te BS 
iscell s 21 3 1581 ; Sapa re 705 642, »120, 26, 

scellaneous 217 _2t 6 1 HZ 567 | April ....... 508, tis 1'370;044 6.034, 295 7,404,339 net 
1 256,896 199,104 131,852 124,911 e : , q 
besa ted basis of r nen from phone Poses Ne gone Se a pm pn ym tor hp 
SEs a on sis e ‘oO y -four ates an istrict o Olumbia. A S ) 
similar estimate for March, based on these same States would have resulted in an error a lucas COPPCE ile ana Foe ae pe mee " ae. 
of —6% 1930: States Mexico. Canada. Peru Japan. Australia, Europe. where.§ To 
tE ed basis f us but G ae -e 
tEstimat on basis of returns from all States but Georgia Jan AAG 84,451 5.067 8.053 -23,967 7,272 124 5,214 11,100 10,600 155,848 
; Feb........ 74,094 4,657 6,750 21,120 6,362 1,546 4,954 10,000 10,600 140,083 
FAILURES (11) | ae ia eedine ogo] . ih . 3 21,367 6,662 1,796 5,439 11,300 10,600 148,944 
ee a a Ce toa Re icons sn 7,580 21,037 7,624 650 5,297 11,200 11,000 145/595 
“May 14, 1931. “May 15, 1980. May 16, 1929. May 17, 1928. | jay... ' Ges ite uae Bie isn Sis 41632 12900 15.400 1a8'920 
ee ,638 9 2 23,32 7,36 ,632 2, 5,400 y 
Total. $5,000. Total. $5000. Total $5,000. Total. $5,000 | Aug... 66,698 41812 12850 26937 7/314 1,588 5784 127700 16100 194,743 

— oo yo “ “oe - $0,000. HU. $5,000. | June 69,155 5,371 11,005 23,043 7,895 2,487 4,141 11,400 11,300 145,797 

Bast 05 “4 223 54 184 131 157 100 Sept 68,487 5,078 12,015 26,374 7,590 1,832 5,429 13,000 16,900 705 

Sout! 2 51 105 68 10 100 54] Oct.......... 70,419 5,403 8,573 27,836 7,601 595 6,017 13,200 17,700 157.344 

West, . 35 7 2 73 Hf 69 119 66 | Nov...... 64,816 3,955 7,678 22.580 7,631 1,535 6,419 12,900 15,700 143,214 

; 7 3% 6 3 6 : 66 BO | Dec .. 60,022 4,656 9,508 20,752 7,196 1,020 5,798 13,000 14,300 136,252 
United States 516 «=. 306—S—«*ST 327 ‘ 1931 
pee A +4 33 52 rif = = — 250 | Jan 53,429 4,489 8,852 24,064 7,003 300 5,353 12,500 13,400 129,390 
pie ee Me GM BE Tue Tek Ga ee 88 ieee 
Oe A ee | Apr 52,085 3°799 9628 24°613 «7334 «488 BBE 12° 12600 1aeerF 
, 52,088 24° 7: 5, 12;300 12,600 128,677 
roa ro ee “To my — seis hiaitaaies | iPartly estimated. $Partly estimated, chiefly Africa 
a ate 

Bar gold in London. ‘ . 84s 114d@84s 94d 84s 1144d@84s 11d 85s 144d@ STEEL SCRAP PRICES (23) 

Bar silver in London. , 13,4 13d 19Gd@ 19d : ‘\ata@iea 9 " se das Week Ended 

Bar silver in New York ued 283ec@28c 41 52c@40%e 31%e @25%,c | iinet aasitiiie wana : May 15, 1931. May 8, 1931. May 16, 1930. 

a ; ss on eav e steel scrap at Pittsb rh, average : 
Subject to revision. tRevised | of daily quotations (per ton) vinden reas $11.35 $11.80 $15.50 
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YIELD OF BONDS ON NEW YORK STOCK EXCHANGE 

STOCK PRICES, BUSINESS ACTIVITY AND COMMODITY PRICES ¢(o— AVERAGE NET RETURN OF 10 HIGH-GRADE ISSUES PER ent 
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MONEY RATES IN NEW YORK CITY MONEY RATES IN NEW YORK CITY 
{Bankers (Monthly and weekly averages of daily rates.) 
al tTime §Com'l Accep- tCall §Time {Com’l ||Accep- 
Loans, onan wan bn Money. Loans Paper. tances 
High. io. High. Low. Hig w. High. Low. Weék ended: 


Week ended: 
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60-90 days. §4-6 months, best names. {90 days, 
asked rate. For monthly figures back to January, 
1930, see THE ANNALIST of May 1, 1931, page 820. 
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MONEY RATES IN NEW YORK CITY 117 
—— Money.—, ee 4-6 90- 1.04 
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v | new- Time > tRenewals. §60-90 days. {4-6 months, best names 
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The Taxation Muddle in Cuba; American 
Loans Obstruct Needed Reforms 


Continued from Page 933 


on customs revenue, a tax on rent or in- 
come from property, 50 per cent of any 
excess of the territorial tax, a tax on the 
export of money and, chief tax of all, 
the proceeds of a tax on the importation 
and consumption of gasoline and the 
license fees for automobile registrations, 
these latter items furnishing more than 
half of the special fund. It was esti- 
mated that these special taxes would pro- 
duce $16,000,000 a year. 

Later the pay-as-you-go plan was 
changed to that of bond issues based 
upon the special public works fund and 
bond or certificate of indebtedness is- 
sues were placed in the United States 
to the amount of $80,000,000. This 
change in the method of financing the 
public works relieved the ordinary budget 
situation temporarily. The special public 
works taxes produced $18,034,000 in 1929 
and about the same amount in 1930, and 
since the interest and amortization of 
the public works loans called for a little 
less than $11,000,000 at that time, the 
result was that the excess was diverted 
to meet a deficit in the ordinary budget. 

In the fiscal year now closing the re- 
ceipts from these special taxes will prob- 
ably amount to only about $16,000,000 
with the result that this source of reve- 
nue for ordinary expenditures has been 
curtailed. In the meantime business de- 
pression, especially acute in Cuba be- 
cause of the sugar situation, has led to a 
decrease in all ordinary revenues, partic- 
ularly in the import duties and various 
consumption taxes on which the Cuban 
Government largely depends. The gen- 
eral revenue situation, therefore, is 
rather acute and in itself offers a suf- 
ficient reason for a revision of the tax 
system. The proposed revision, however, 
is really necessary upon other and more 
permanent grounds. 


Present System Unscientific Patchwork 


In its original conception, the tax sys- 
tem of the country was unscientific and 
inadequate. In the struggles of the gov- 
ernment at Havana to meet the exigen- 
cies of the past few years, and espe- 
cially the crisis caused by present busi- 
ness depression, the system has become 
a mere piece of patchwork—an attempt 
to adapt ancient, worn out machinery to 
modern requirements. Even in the case 
of the special public works fund, nearly 
half of the special revenue is derived 
from sources similar to or identical with 
the items in the ordinary budget. While 
these items in the two budgets cover al- 
most every imaginable means of raising 
revenues by miscellaneous levies, they do 
not include either a land tax, or the 
two items which form a principal part 
of the budgets of almost every other 
nation of importance with any approach 
to a scientific tax system—taxes on in- 
comes and adequate taxes on alcoholic 
and tobacco production. 

Worst of all, the entire system directly 
or indirectly bears upon the consumer, 
which in Cuba means that it bears par- 
ticularly hard upon the poorer classes, 
and this is ample explanation of much 
of the unrest in the island republic—a 
condition of things which not only in it- 
self leads to unrest, but which offers in- 
terested politicians the opportunity and 
the means of playing upon the feelings 
of the great mass of the population. Un- 
der conditions at present a large part of 
that portion of the population and wealth 
of the country which can best bear the 
burden of taxation escapes scot free, or 
with far less of the burden than it 


should bear. The great landed estates 
of the planter class are taxed only in- 
directly by the National Government. 
Where they have passed into the con- 
trol of American, Cuban or other corpo- 
rations they bear some tax through the 
tax on corporations, but this is nowhere 
near in proportion to the value of the 
holdings, or such as their part in the 
economic life of the country would in- 
dicate as equitable. 

The alcoholic and tobacco interests are 
practically without serious taxation— 
the distillers and brewers, among the 
most wealthy and prosperous business 
men of the country, being taxed only in 
comparatively small amount for the ser- 
vice of a single foreign loan, while the 
tobacco interests and the distribution of 
alcoholic beverages are taxed, as such, 
only by indirection through consumption 
taxes—if indeed such consumption taxes 
may be considered a tax on these inter- 
ests. The country therefore is practically 
without substantial fiscal support from 
those interests and classes which in 
other countries bear a large portion of 
the tax burden. The lack of an income 
tax enables the wealthy classes to 
escape taxation entirely, except through 
the indirect and inadequate means of the 
consumption and similar taxes; while in 
the case of the unusually large class of 
absentee owners—Cubans or others who 
have amassed fortunes in Cuba and live 
in Europe and the United States while 
drawing their revenue from the island— 
there is practically no taxation at all. 
An income tax collected in part, at least, 
at its source, would result in the collec- 
tion of a large revenue from those classes 
of Cuban beneficiaries which, it would 
seem, ought, above all, to bear the heav- 
ier burden and which at present are 
practically untaxed. 


Hampered by Loan Contracts 


Nor are foreign interests, especially 
American financial interests, altogether 
without responsibility in the matter. The 
most troublesome factor in the problem 
of relief and the shifting of the burden 
of taxation from the mass of consumers, 
otherwise the poorer classes, to other 
classes—particularly the distilling and 
brewing interests—lies in the relation of 
certain taxes to foreign loans. 

Cuba’s original foreign loan—the Mor- 
gan loan of 1904—for example, rests in 
part upon the allotment of the excise 
taxes on alcoholic beverage production 
for interest and amortization. This pro- 
vision of the loan contract was written 
into the republic’s revenue law which 
provided (or at least has been so inter- 
preted) that there can be no increase in 
this taxation during the life of the loan. 
The result is that while the brewing and 
distilling interests are exceedingly pros- 
perous, and ought under any proper sys- 
tem of taxation to bear a much larger 
portion of the tax burden, they are at 
present grossly undertaxed. Since such 
portions of the revenue laws are parts 
of loan contracts they cannot be changed 
during the life of the loans, and it is 
only by a refunding of these loans on a 
new basis, therefore, that some of the 
most glaring inequalities and injustice 
of the present system can be corrected 
and a more scientific system adopted. 

The general revenue system of the 
country also is affected by the provi- 
sions for extraordinarily rapid amortiza- 
tion of many of the republic’s foreign 
loans. The public works securities 
floated in the United States, now aggre- 
gating $80,000,000, for example, run 


only from three to four and a half years 
and payments on the principal in a littl 
over two years will amount to about 
$20,000,000. In 1929, the last year 


which complete returns have been 
lished, interest on the 
tion of the Morgan loan of 1904 amou 
ed to $819,000 and amortization 
$1,020,000; on the outstanding portio 
the loan of 1913-14 interest was $352,006 
and amortization $354,000; on the t 
standing portion of the loan of 
terest was $2,120,000 and 
$2,725,000. In other 
per cent of the estimated total of ord 
nary and extraordinary revenue at pres 
ent goes to the amortization of 
debts—about 1.4 times the 
charges. While a revision of these 
contracts can ‘hardly be 
part of a scientific revision of the coun 
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nearly 
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interest 


considered 


try’s tax system, an extension of the 
period of loan amortization would 
lighten the present tax burden consid 
erably and enable the government t 


make adjustments necessary in a scien 
tific revision. 


Refunding of Foreign Debt Necessary 


Ultimately the revision of Cuba 
tem of taxation means a refunding 
Cuba’s foreign debt. Such is not the 
professed object at the present time, but 
with foreign debt interest and amortiza 
tion now absorbing about a fourth 
the country’s entire revenue it 


vitable that the two should go together 


\ refunding of some of the older and 


igher rate loans would enable the coun- 

not only to ease its burden somewhat 
y slower amortization, but interest and 
other savings could be effected by re- 
funding if and when a 
market arrives in the United States. On 
the other hand, the government’s 
nues be considerably augmented 
by a revision of the tax system, which 
would bring in addition from 
sources which ought to be drawn upon, 
at the same time lessening the 
heavy drain upon the earnings of the 
poorer classes. 

In surveying the Cuban tax situation 
one cannot but feel that under the pres- 
ent system the mass of the people— 
mostly plantation hands, common labor- 
small artisans and small business 
men—are being exploited for the benefit 
f the wealthy and politically dominant 
classes. A comprehensive, modern, scien- 
tific tax system drawn by eminent inter- 
national tax authority can reasonably 
be offered by the Cuban Government as 

basis for the refunding of the national 
debt; and it is rather a safe assumption 
hat if, in securing the acceptance of 
such a new system, the burden of taxa- 
tion upon the poorer classes of Cubans 
can be lightened, a great step will have 
been taken toward more stable and satis- 
factory political and social conditions in 
the island. 
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Europe From An American Point of View 
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lishments were especial objects 
madversion. 

In the two days in all Spain r ha 
a score of religiou buildings 


destroyed by fireé d perhaps ter 
badly damaged. 


were mauled, but the nuns were alm: 


Some monks and priests 


invariably treated with respect and g 
erally with tenderness 

The situation as the Chu 
and especially as the 
orders, is terribly embarrassing to the 


regards 


reilgic 


regards 


new régime, many of the chiefs of whic! 


are devout men. Of course, the Syndi 
cato Unico clamors for confiscation 
all the property of the religious orde 


said to comprise a third of the nati 
wealth. That shall be as 
no doubt the 


it may be 


demand of the Jews and 


the Protestants for equal religio 

status with Catholics will be granted 
Hitherto, as every one knows, syna 
gogues and Protestant churches have 
not been allowed to have entrance: 

ing on important thoroughfares, nor an) 


outward signs of their character 

The Provisional Government has 
dered confiscation of all the 
property of ex-King Alfonso throughout 
Spain, because he “exercised tyrannical 
powers during his reign” and 
“in 1923 he broke his oath to uphold the 
Constitution.” 


personal 


because 


Former Premier Berenguer, recently 
released from arrest by the military 
tribunal before which he was ordered 
for trial, has been re-arrested and is to 


be tried by a civil tribunal. 

The Spanish Government has 
an invitation to Sephardic Jews through 
out the world (there are some in Europe, 
many in North Africa, a great many 
the Orient) to settle in that Spain from 
which their ancestors were expelled. 


GERMANY 
HE German Commission on Un 
T employment, appointed last Janu- 
ary, recently completed its report. 
It finds that the German unemployment 


problem cannot be satisfactorily solved 
without extensive new credits and that, 


issued 


since “no domestic capital is available,” 
that means foreign credits. 
But they do keep it up. 
ere killed and thirty injured in clashes 


Two persons 


etween Fascists and Communists over 
the week-end ended May 9-10. 

[he only foreign loan of April was 
me of 25,000,000 Swiss francs to the 


State of Wiirttemberg. 

Dumps of unsold coal in the Ruhr dis- 
trict total 9,000,000 tons. 

Home and foreign sales of the Potash 
Syndicate during the first four months 
of this year totaled 513,403 metric tons 

pure potash, as against 655,104 for 
the corresponding period of 1930. 

Imports of Russian gold to Berlin dur- 
ng this year, to include May 8, 
121,000,000 marks. 


THE PAN-EUROPEAN PLAN 


N May 14 Briand submitted his 
Pan-European economic plan to all 


the governments represented on 
the Pan-European League 
Committee. I offer here a digest of what 
reads like a remarkably lucid summary 
n The New York Times of May 15. 

rhe plan contemplates coordination of 
the entire European economic structure. 
[he seventy or more industrial 
would actively figure, and the great fi- 
nancial institutions would play together, 
French capital “featuring,” the weaker 
States, especially the depressed agricul- 
States, to be special objects of 
solicitude. 

Reference is made to the three recent 
grain conferences, and the “moral prog- 
ress registered” thereat, and the hope is 
expressed that the London wheat confer- 
ence opening May 18 will devise a world 
solution of the wheat problem. 

rhe plan of an International Agricul- 
tural Credits Bank drafted by the finan- 
cial committee of the League of Nations 
is glanced at (this awaits consideration 
by the Pan-Europe Committee). It is 
statec that France is willing to adhere 
to an agreement providing for preferen- 
tial tariffs for Danubian wheat, but so 


were 


of Nations 


cartels 


tural 
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ERGERS. — Five per- 
sonal finance com- 
panies with total re- 
sources of approxi- 
mately $20,000,000 
will be merged into a 
new company, the 
Franklin Plan Cor- 
poration of Delaware, 
been announced. The merger, 





it has 
which will create the third largest per- 


sonal finance company in the United 

States, will embrace the present Frank- 

lin Plan Corporation, the National Cash 

Credit Association, the American Cash 

Credit Association, the Franklin Thrift 

and Loan Association of America and 

the Franklin Plan Company of Amer- 
ica. The directors of these companies 
have spesesee the plan. The stockhold- 

ers will vote on it on June 10. 

The corporation after merger will have 
a capitalization of 200,000 shares of $50 
par value 6 per cent cumulative pre- 
ferred stock and 500,000 shares of com- 
mon stock without par value. Outstand- 
ing loans will be between $12,000,000 and 
$14,000,000. 

The merger terms call for an_ex- 
change of stock of the Franklin Plan 
Corporation for shares of the other com- 
panies on the following bases: 
NATIONAL CASH CREDIT ASSOCIA- 

TION—One share of preferred and one 

share of common stock of Franklin Plan 

for each five shares of National Cash 

Credit preferred; one share of common 

stock of Franklin Plan for each ten of 

National Cash Credit common 
AMERICAN CASH CREDIT CORPORA- 

TION—One share of preferred and one 

share of common stock of Franklin Plan 

for each five of Cash Credit Class A com- 
mon; one share of common of Franklin 

Plan for each ten of Cash Credit Class B 

common. 

FRANKLIN THRIFT AND LOAN ASSO- 
CIATION—Two shares of preferred and 
one of common stock of Franklin Plan 
for each share of Class A preferred of 
Franklin Thrift; two shares of preferred 
and one of common of Franklin Plan for 
each five of Class B preferred stock of 
Franklin Thrift; one share of common of 
Franklin Plan for each two of Franklin 
Thrift common. 


FRANKLIN PLAN COMPANY OF AMER- 
ICA—Two shares of preferred and one of 
common of Franklin Plan for each share 
of Franklin of America preferred; one 
share of preferred and one of common of 
Franklin Plan for each eight shares of 
Class A of Franklin of America; one com- 
mon share of Franklin Plan for each 
twenty shares of Franklin of America 
common. 


A statement issued by the five com- 
panies says plans are under considera- 
tion also to offer to stockholders of the 
corporations an exchange of shares of 
the new Franklin Plan Corporation for 
their present holdings. Upon completion 
of the merger, application will be made 
to list both the preferred and common 
stocks on the New York Curb Exchange. 

George S. Groves, an organizer and 
former neral manager of the First 
Industrial Bankers, Inc., will be presi- 
dent of the Franklin Plan Corporation. 
Associated with him in the management 
will be William veung. vice ae 
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and general manager; Franklin W. 
Ryan, John D. Williams, Samuel C. Tay- 
lor and Gerry J. Dirksen, vice presidents, 
and Albert A. Sommerwerck, secretary 
and treasurer. The directors will consist 
of Mr. Groves, W. W. Rogerson, Mr. 
Sommerwerck, Mr. Williams, Mr. Ryan, 
Mr. Young and Mr. Taylor. 

The new corporation will control 101 
loan offices in fourteen States and will 
maintain executive offices in Philadel- 
phia and Baltimore. The statement 
issued by the companies said important 
administrative economies are expected 
from the merger 


Allis- Chehnee Menafastusing Co. 


Purchase of the electrical equipment 
subsidiaries of the American Brown 
Boveri Electric Corporation by the Allis- 
Chalmers Manufacturing Company will 
be made principally in stock, the amount 
to be determined after an audit, accord- 
ing to a statement by Hayden, Stone & 
Co., bankers for Allis-Chalmers. 

The deal provides for acquisition by 
Allis-Chalmers of the Condit Electrical 
Manufacturing Corporation of Boston, 
owned by American Brown Boveri, and 
the electrical business of the American 
Brown ‘Boveri Company, a subsidiary of 
the American Brown Boveri Corporation. 

The principal products to be acquired 
are mercury arc rectifiers, electric fur- 
naces, switch-gear and traction equip- 
ment, blowers and compressers. 

A tentative contract has been made 
with the Brown Boveri Company of 
Baden, Switzerland, by which Allis- 
Chalmers will have the exclusive use of 
patents and developments pertaining to 
the lines acquired. Most of the output 
of public utility and industrial equip- 
ment by the American Brown Boveri 
Electric Corporation has been carried on 
under license from Brown, Boveri & Co., 
Ltd., of Baden. | 


American Eagle Aircraft Corp. 


A. A. Durante of New York, represent- 
ing stockholders of the American Eagle 
Aircraft Corporation of Delaware, has 
bought the assets of the corporation and 
the Lincoln Aircraft Company, Inc., it 
has been announced. A receiver was 
appointed in March for the American 
Eagle Aircraft of Missouri, operating 
subsidiary of American Eagle of Dela- 
ware, following the filing of an involun- 
tary petition in bankruptcy. 

A new company, the American Eagle- 
Lincoln Aircraft Corporation, has been 
incorporated in Delaware with an au- 
thorized capitalization of 500,000 shares 
of no-par common stock. 

The American Eagle-Lincoln Aircraft 
Corporation has leased and will occupy 
immediately the American Eagle plant 
at Fairfax Airport in Kansas, where 
various models of Lincoln and American 
Eagle planes will be produced. Victor 
H. Roos, president of the Lincoln com- 
pany, has been elected president and 
treasurer of the American Eagle-Lincoln 
company. 


Equity investors ‘Canperation 


The Research Investment Corporation 
has been merged with the Equity Inves- 
tors Corporation by John W. Pope, spon- 
sor of both these investment companies, 
surprising financial circles when they 
published their annual reports and re- 
vealed that they did not own a share of 
stock. Equity Investors Corporation is 
the name of the enlarged company. 

Total assets of the new company, 
based on the 1930 reports, are $4,171,860. 


Montana Power Company 


The Montana Power Company, a sub- 
sidiary of the American Power and Light 
Company, has acquired the interest of 
Louis B. O’Neil and associates in natural 
gas reserves in Northern Montana, in- 
cluding the Cut Bank field, and in the 
pipe line to be built from this field to 

elena, Deer Lodge, Anaconda and 
Butte. 

Mr. O’Neil will become a director of 
Montana Power, which is furnishing 
manufactured gas in Butte and Helena. 
The pipe line will run about 200 miles. 
By expected to be in operation next 

all. 


Montana Power also has acquired from 
the Ohio Oil Company all of its interests 
in the natural gas pipe line now under 
construction from the Dry Creek field 
in Southern Montana to Bozeman, Mont. 
A line 115 miles long is being laid and 
is expected to be completed this Summer. 
It will extend to Columbus, Big Timber, 
Livingston and adjacent towns. 


National Dairy Products Corporation 

The National Dairy Products Corpora- 
tion has offered to acquire the Golden 
State Milk Products Company through 
an exchange of one share of National 
Dairy Products stock for two shares of 
Golden State stock. If the deal is ap- 
proved by Golden State stockholders, it 
will constitute the largest acquisition of 
the National Dairy Products Company 
since it obtained the Kraft-Phenix Cheese 
Corporation last year. It will also place 
the National Dairy Products Company in 
the dairy business on the Pacific Coast 
for the first time. 

The Golden State company had assets 
of more than $21,000,000 last year. It 
had outstanding on Aug. 31 last 488,371 
shares of $25 par value common stock. 

The Golden State company, one of the 
largest dairy companies in California, 
was incorporated in that State in 1905 
and has since acquired more than thirty 
dairy companies operating in San Fran- 
cisco, Los Angeles and other Pacific 
Coast cities. 

It had been expected that National 
Dairy Products would make an offer for 
Golden State since last February, when 
Thomas H. McInnerney, president of Na- 
tional Dairy, said the Golden State com- 
pany and several other Pacific Coast 
dairy companies were being considered 
with a view to possible absorption. 

Working control of Golden State is 
held by the Goldman Sachs Trading Cor- 
poration through ownership of 176,686 
shares of Golden State stock. Goldman, 
Sachs & Co., sponsors and managers of 
the Goldman Sachs Trading Corporation, 
are bankers also for the National Dairy 
Products Company. The Goldman Sachs 
Trading Corporation holds also more 
than 25,000 shares of National Dairy 
Produets. 


EARNINGS 


HE Standard Oil Company of New 
Jersey has issued a report for 1930 
that reflects the influences of over- 

production and declining prices that 
were general to the petroleum industry 
last year and also the efforts of the com- 
pany to operate in harmony with inter- 
ests seeking to conserve natural re- 
sources. The report shows that net 
profit for 1930 was $42,150,662, or $1.65 
a share on 25,518,468 capital shares out- 
standing at the end of the year, against 
$120,912,794, or $4.75 a share on 25,418,- 
968 shares in 1929. 

Net profit for 1930 was equal to 3.55 
per cent on net assets of $1,187,214,474. 

“The anomaly of both raw material 
and finished products selling below cost 
necessarily carries its own eventual cor- 
rection, and there are not lacking certain 
signs that this economic force is already 
exerting itself,” remarks W. C. Teagle, 
president, in the annual report. He 
points out also that, in conformity with 
its policy, the company has built up cash 
resources sufficient to enable it to face 
the future with confidence. 

The income account for 1930 compares 
with 1929 as follows: 

1930. 1929. 


Gross op. income. .$1,381,879,279 $1,523,386,464 
geste, op.&gen. ex. 1, sy 48 a 1,278,865, 857 








: i eaparer 37,055,418 
Depr., depl., amort. 
& ab’nments.. 84,221,402 79,543,059 
Net op. inc.... $36,447,093 $127,922,128 
Non-op. inc. (net). 29,394,724 26,075,571 
Income bef. int. ~ $65,841,817 $153,997 ,699 
Inter. & discount. . 8,903, 146 9,087,551 
Minority interests. 14,788,008 23,997,354 
Net profit...... $42,150,662 $120,912,794 
Dividends ........ 50,929,686 46,519,704 
EE, Nerneneeoe $8,779,024 *$74,393,090 
*Surplus. 


after dividends 


Despite the deficit 
its surplus in 


the company increased 


1930. Surplus on Dec. 31, 1929, was 
$549,223,219. Addition of surplus ad- 
justments of $8,808,578 offset the deficit 
and left a surplus of $549,252,774 on 
Dec. 31, 1930. 

The balance sheet shows that invento- 
ries were reduced from $314,509,821 on 
Dec. 31, 1929, to $282,729,574 a year 
later, this decrease of $31,780,000 result- 
ing chiefly from a drop of about $31,- 
500,000 in oil inventory, equivalent tc 
$1.23 a share on capital stock outstand- 
ing at the end of the year. Although 
the charge in the income account for de- 
preciation, depletion, amortization and 
abandonments was $84,221,000, reserves 
increased by $58,738,000 to $654,520,000. 
The differences of $25,483,000 between 
$84,221,000 and $58,738,000 is explained 
by cancellation of oil and gas leases, by 
plant retirements and adjustments for 


Federal income tax returns in prior 
years. ; 
Cash increased from $27,615,000 to 


$46,657,000. Securities held decreased 
from $214,370,000 to $179,168,000, indi- 
—s liquidation. Total current assets 
fell from $783,188,259 to $730,986,691. 
Current liabilities declined from $170,- 
199,461 to $169,093,894. Total assets in- 
creased from $1,767,377,555 to $1,770,- 
993,803. 

Fixed or capital assets increased from 
$1,372,372,318 to $1,506,343,566 through 
additions to plan and equipment and 
through inclusion of assets of companies 
that in previous years were listed in 
stocks of corporations not consolidated. 


General Theatres Equipment 
Development by General Theatres 
Equipment, Inc., of a motion-picture 
projector which will handle a film of 
any width from the standard 35 milli- 
meter to 70 millimeter, was announced 
in the annual report of the company 
issued by Harley L. Clarke, president. 
The development, which is now available 
for both the Simplex and Powers pro- 
jectors manufactured by the company, 
makes it possible to project both the 
standard talking picture films and the 
wide-dimension films on the same pro- 
jector. It is also possible, according to 
Mr. Clarke, for the industry to adopt the 
wide-dimension film without going to an 
estimated expense of $100,000,000 for 
new equipment which, he said, had been 
regarded as an insurmountable difficulty 
to the adoption of the wide film. 

The development of a new portable 
talking picture projector which had been 
approved by the United States Navy offi- 
cials and a pocket size motion-picture 
camera for home use also were announced 
by Mr. Clarke as accomplishments of the 
company in the past year. He said the 
navy had placed an order for the port- 
able projectors for delivery on July 1 and 
the completion of this contract would 
be the first delivery of this new product 
of the company. 

The net income of the company, includ- 
ing subsidiaries for the year ended Dec. 
31, was $4,454,405 after all charges, in- 
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cluding interest, depreciation and taxes, 
compared with $2,140,023 in 1929, includ- 
ing operations of all subsidiaries now 
owned for all of that year. The 1930 
earnings are equivalent to $1.57 a share 
on the old common stock which was out- 
standing most of the year, or to $2.23 a 
share on the new common stock after 
deducting dividends for the one month 
of the year that the new preferred stock 
was outstanding. As a method of com- 
parison the statement savs that allowing 
a full year’s dividends on the preferred 
stock the balance would be equal to 85 
cents a share earned on the new common 
stock. 

Mr. Clarke at the same time discussed 
the balance sheet of the company. He 
stated that the audited assets were $129,- 
094,728, and that after eliminating all 
deferred assets, reducing the price of the 
1,336,600 shares of Fox Film Corpora- 
tion A stock to the present market price 
of $16, and eliminating any value to the 
Fox Film warrants, assets were reduced 
to $102,073,737. 

Funded debt, purchase money obliga- 
tions, reserves and minorities amount to 
$48,291,356, and the paid in value of the 
preferred stock is $25,181,320, both of 
which amounts deducted from the lower 
valued assets would leave a balance of 
$28,601,061 applicable to the common 
stock. On the basis of the 1,892,608 
shares of common stock now outstand- 
ing, Mr. Clarke said, each share had an 
asset value of $15.11. 

The income accounts of the company 
for 1930 and 1929 follow: 


1930. 1929. 
Net sales ....... $12,050,403 $11,250,330 
Operating costs . , 10,389,552 8,460,941 
anaes oe 1,660,851 2,789,388 
Other income—Interest, 
discount, &c...... 573,774 245,657 
Other deductions . 774,545 487,539 


Income of subsidiaries 
before Federal] tax... 1,460,080 2,547,507 
Other inc. from invest., 
less General Theatres 
Equipment expenses.. 4,939,656 
Net profits of company 


prior to acquisition. P , 1,199,726 
Ttl. inc. Gen. Thea. Eq. 6,399,736 1,347,780 
Fixed charges .... 1,945,331 171,762 
Federal income tax. a 235,721 
Net income ....... 4,454,405 *940,296 


*After deducting profits of companies 
prior to acquisition. 

New England Public Service Company 

Output of power in the Maine, New 
Hampshire and Vermont sections served 
by the New England Public Service 
Company increased 49,000,000 kilowatt 
hours in the first four months of this 
year over the corresponding period last 
year, according to the company’s con- 
solidated business report, just issued for 
the month of April. This is a gain of 
21 per cent. 

While much of this increase resulted 
from the addition of one industry, the 
Maine Seaboard Paper Company, other 
industries reflected a gain of 6 per cent 
over last year. 


Nevada Consolidated Copper Company 

The Nevada Consolidated Copper Com- 
pany reports for the quarter ended 
March 31 net loss of $56,995, after ordi- 
nary taxes and depreciation, but before 
depletion, against net loss of $608,801 
in the preceding quarter, and profit of 
$2,224,425, after ordinary taxes and de- 
preciation, but before depletion and Fed- 
eral taxes, in first quarter of 1930. 

The report for the quarter ended 
March 31 compares: 


1931. 1930. 
penning profit.... .-$10,188 $2,058,721 
Other income ....... 385,024 616,044 
Total income ...... 395,212 2,674,765 
Depreciation ....... 452,207 450,340 


7" ee ney 56,995 +2,224,425 

*From copper production and after ex- 
penses and ordinary taxes. Profit before 
depletion and Federal taxes. 

The Starrett Corporation 

For the three months ended March 31, 
1931, gross revenues of The Starrett 
Corporation and wholly-owned subsidi- 
aries, excluding The Starrett Ohio Cor- 
poration, totaled $1,129,875, as compared 
with $1,147,465 for the corresponding 
period of 1930. The Starrett Ohio Cor- 
poration owns the Carew Tower in 
Cincinnati, which was only recently com- 
pleted and has a present annual] rent 
roll of over $1,400,000. After operating 
expenses, interest, taxes and al] other 
charges, the balance available for pre- 
ferred stock dividends amounted to $500,- 
560 for the quarter ended March 31, 
1931; this is equivalent to an annual rate 
of $5.82 per share on the total preferred 
stock outstanding. After deducting the 
preferred stock dividend, there remained 
$242,560, equivalent to an annual rate of 
more than $2.50 per share on the out- 
standing common stock. 

According to an official statement 


American Security News 
Earnings Records 


issued, new business acquired by The 
Starrett Corporation during April to- 
taled $5,679,170 and work executed by 
its construction affiliates in that month 
amounted to $3,222,795, with the result 
that unfinished business on hand April 
30 aggregated $27,113,949, as compared 
with $24,657,573 on March 31, a net in- 
crease of $2,456,376. The total on April 
30 included only about $2,000,000 of the 
Empire State building project. 


Winchester Repeating Arms Company 

Winchester Repeating Arms Company 
operated at a loss of $88,787 for the 
period from Jan. 22 to Feb. 28. 

Cash on hand at the time of the re- 
ceivership amounted to $396,107. There 
was received from Jan. 22 to Feb. 28 
$1,234,726, bringing the total to $1,630,- 
833. Disbursements for this period 
amounted to $626,434, leaving a total of 
cash on hand of $1,004,398. Accounts 
receivable for this period amounted to 
$346,000. while inventories dropped $64,- 
000. 

Sales for this period totaled $810,359, 
while the cost of these sales amounted to 
$686,359, leaving gross earnings of $124,- 
000. 


CHANGES IN 
CAPITALIZATION 


HE International Re-Insurance 
T Corporation will be reincorporated 
in Delaware, according to action 
taken by stockholders on Monday. The 
assets and liabilities of the California 
corporation will be transferred to the 
Delaware corporation, and the former, in 
return, will receive 150,000 shares of 
stock of the new company to be distrib- 
uted to stockholders on a share-for-share 
basis. 

The new corporation will have an au- 
thorized capital stock of 300,000 shares 
of $10 par value. The California cor- 
poration will change its name to Insur- 
ance Certificates, Inc., until the transfer 
of stocks has been completed, when it 
will cease to function. 


American Commonwealths Power Corp. 


The American Commonwealths Power 
Corporation has been incorporated in 
Trenton, N. J., by the Corporation Trust 
Company of 120 Broadway with a cap- 
ital of 1,000,000 shares of common stock. 
All the stock is to be owned for the 
time being by the American Common- 
wealths Power Corporation of Delaware, 
which has 1,524,822 Class A non-voting 
and 459,687 Class B voting shares of 
common stock outstanding. 

According to Frank T. Hulswit, presi- 
dent of American Commonwealths Power 
of Delaware, the new company has been 
formed to build up the public utility 
system through the new medium and to 
extend substantially the ramifications of 
the present Delaware company, which 
has assets exceeding $200,000,000. 

Mr. Hulswit said that he could not an- 
nounce the extent or character of the 
developments contemplated, but it is un- 
derstood that he plans to increase con- 
siderably the holdings of the present 
system in public utility companies op- 
erating in the United States. In addi- 
tion to its subsidiaries, the American 
Commonwealths Power Corporation owns 
about 10 per cent of the voting stock of 
the United Light and Power Company 
and large blocks of American Super- 
power common, Central Public Service 
Class A common, Eastern Gas and Fuel 
Associates common and other securities. 


Burns Brothers 


Reorganization of Burns Brothers, 
wholesale and retail dealers in coal and 
fuel oil, will be undertaken immediately 
as a result of the action of John J. Fal- 
lon, Vice Chancellor, in Jersey City, in 
denying a receivership for the company, 
it was said at the offices of the com- 
pany. Noah H. Swayne, president of 
the company, expressed satisfaction at 
the decision and pointed out that it co- 
incided with one made by Justice Ford 
in the Supreme Court here. He added 
that the management had effected econ- 
omies since it took charge in Jannary 


and that satisfactory profits were being 
realized. 

House, Holtuhusen & McCloskey, coun- 
sel for the plaintiffs in the suit in New 
York, announced that they would press 
an action for an accounting. Thei1 
statement said the decision in New Jer- 
sey did not affect the suit in New York 
and that proceedings would be begun as 
soon as the law permitted examination 
of certain individual defendants. How- 
ever, the effort to have a receivership 
declared, against which Justice Ford 
ruled, may be abandoned. 

The chief feature of the plan for 
Burns reorganization calls for the ad- 
vance to it of a loan of $9,000,000 by the 
Delaware, Lackawanna and Western 
Coal Company. The loan, to be effected 
directly without banking commissions, 
would be represented by serial 5 pe: 
cent notes maturing semi-annually fo: 
sixteen years. No public financing is to 
be involved in the reorganization. 

Burns Brothers will issue new stock 
in exchange for outstanding stock and 
place the new stock in a ten-year voting 
trust, the trustees to be Richard F 
Grant, Charles F. Huber and Charles 
Hayden, representing, respectively, the 
Lehigh Valley Coal Sales Company, the 
Delaware, Lackawanna and Western 
Coal Company and banking interests. 

The recapitalization plan provides for 
the reduction in capital assignable to the 
Class A and B no par common stock 
from $100 to $60 a share in Class A stock 
and from $40 to $10 a share in Class B 
stock. This would be effected by issuing 
new Class A common of $60 par value and 
new Class B stock of $10 par share fo1 
share for the present stock. The effect 
will be to cut share capital from $16,- 
580,000 to $9,580,000 and to eliminate ¢ 
capital deficit. 


Capital Administration Company 


The Capital Administration Company 
Ltd., has called a special stockholders’ 
meeting for June 5, for the purpose of 
voting upon a proposal of the directors 
to reduce the stated value of the out 
standing Class A stock from approxi- 
mately $20 to $1 per share, or from 


$2,778,850 to $143,405, on the 143,405 
shares of this class of stock outstanding, 
Melvin E. Sawin, president of the co1 
poration, announced. The directors re 
ommend adoption of the proposal, which 
is permissible under the amended Mary 
land law, which has clarified the pro 


cedure incident to such proposed capital 
reduction. 

Action on the part of the stockholders, 
Mr. Sawin stated, will result in an in- 


crease in surplus and will not affect the 
present asset values of any of the stocks 
of the company or the amounts to which 
such stocks are preferentially entitled 
upon liquidation. As of April 30, the 
company’s assets were equal to $2,135 
per $1,000 debenture, and after deduct- 
ing outstanding debentures to $98.22 per 
share of $50 preferred stock, and to 
$15.30 per share of Class A stock after 
debentures and preferred stock. 

The statement of Mr. Sawin to stock 
holders in part follows: 

“In the letter mailed to stockholders 
on Dec. 29, 1930, attention was drawn 
to the fact that the market value of the 
net assets of the company, after deduct 
ing all liabilities and preferred stock at 
par, was less than the stated value at 
which the Class A and Class B stocks 
were carried on the books, and that ac- 
cordingly, on advice of counsel, the pre- 
ferred stock dividend normally payable 
on Jan. 1, 1931, was not declared. Sub- 
sequently, an improvement in market val 
ues made it possible to declare and pay 
not only the preferred stock dividends 
due Jan. 1, 1931, but the regular divi 
dend due April 1, 1931. On the basis 
of present market values, however, and 
unless the proposed capital reduction 
were effected, your board would not be 
disposed to declare or pay the current 
dividend on the preferred stock. 

“If the reduction of capital is carried 
out there will be transferred from capi- 
tal to capital. surplus an . amount. of 
$2,635,445, and on this basis the April 
30, 1931, market value of the company’s 
investments would exceed all of its lia- 
bilities and capital stock by $2,048,007.16. 
The company has no funded debt other 


than $3,939,000 outstanding debentures 
and no bank or other loans. Net income 
from securities held is now at an annual 
rate in excess of debenture interest and 
preferred stock dividends, and it is the 
policy of the management to maintain 
income sufficient to meet all such re- 
quirements. As of April 30, 1931, cash, 
United States Government and other 
bonds, and preferred stocks represented 
67.82 per cent of the company’s net as- 
sets, the remaining 32.18 per cent being 
invested in common stocks. As of Dec. 
81, 1930, the corresponding percentages 
were 64.36 and 35.64. 

“The primary purpose of the reduction 
is to enable the company to use current 
earnings to pay dividends on the pre- 
ferred stock, regardless of the day-by- 
day fluctuations in the market value of 
the security portfolio. From the point 
of view of the Class A and Class B 
stocks, the proposed reduction involves 
no disadvantages, since the dividend on 
the preferred stock is cumulative and no 
distribution can be made on junior stocks 
until all such accumulated dividends on 
preferred stock have been paid. In con- 
nection with the amendment and reduc- 
tion, provision will be made that while 
the present preferred stock is outstand- 
ing, no distributions will be made on the 
Class A or Class B stock of the company 
unless thereafter the value of the com- 
pany’s assets over and above all liabili- 
ities and capital stock is at least equal 
to any amount transferred from capital 
to surplus in connection with the reduc- 
tion in stated capital of Class A or Class 
B stock.” 

Central Power and Light Company 

Financing for the Central Power and 
Light Company has taken the form of 
an additional issue of $2,500,000 of first 
mortgage 5 per cent gold bonds, 1956 
series, due Aug. 1, 1956. This issue, 
which was underwritten by a banking 
syndicate headed by E. H. Rollins & 
Sons, Inc., and including Halsey, Stuart 
& Co., Inc., A. B. Leach & Co., Ince., 
Tucker, Anthony & Co., Hill, Joiner & 
Co., Ine., and Chemical Securities Cor- 
poration, was immediately distributed. 

The Central Power and Light Com- 
pany, an operating company of the Mid- 
dle West Utilities system, supplies one 
or more classes of public utility service 
to a group of 168 communities located 
in the southern part of Texas. Electric 
light and power is supplied to 168 com- 
munities, ice to 59, water to 23, and 
street railway service to 2 communities. 
The company serves 55,082 customers 
with electric light and power and 16,932 
with water, the total combined popula- 
tion of the territory now served being 
estimated at 354,752. 

In its consolidated statement for the 
twelve months ended March 31, 1931, the 
company reports gross earnings of $10,- 
668,686, as compared with $10,391,017 
in the preceding year. After operating 
expenses, rentals, taxes and maintenance, 
net earnings before depreciation were 
$4,536,468, against $4,088,499 in the pre- 
ceding year. Such 1931 earnings are 
equivalent to: over 2.6 times interest re- 
quirements on the funded debt. 


Gardner Motor Company 

Directors of the Gardner Motor Com- 
pany, Inc., will ask stockholders to ap- 
prove at a special meeting at 42 Broad- 
way, New York, June 16, a reduction in 
the par value of the company’s shares 
from $5 to $1, a distribution of 25 cents 
a share in cash from the surplus to be 
created by the reduction and also a dis- 
tribution of 30,000 shares of the Detroit 
Aireraft Corporation owned by the com- 
pany. 

R. E. Gardner Jr., president, reports 
that at the annual meeting on April 7 
sufficient stock was represented to elect 
a board of directors, but not sufficient 
to vote on the proposed changes. 

Gardner Motor has notified the New 
York Stock Exchange of the proposal 
to reduce the authorized capital stock 
from $2,500,000 to $500,000 and to re- 
duce the par value from $5 to $1. 


Insuranshares Corporation of Delaware 

At their annual meeting, held in Jer- 
sey City, the stockholders of the Insur- 
anshares Corporation of Delaware voted 
to effect a number of amendments to 
the certificate of. incorporation, provid- 
ing among other things for the recap- 
italization of the corporation. 

One new share of common stock, hav- 
ing a par value of $1, is to be substi- 
tuted for two shares of the old no par 
value Class A common stock, thereby 
reducing the amount outstanding from 
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750,000 shares to 375,000 shares out of 
the newly authorized amount of 1,000,000 
shares. 

The Class B common stock was also 
redesignated as Class B stock and _ its 
amount outstanding reduced from 500,- 
000 ‘to 250,000 shares of no par value. 

It was announced by E. B. Twombly, 
chairman of the board of directors, that 
the amended certificate of incorporation 
is to be filed May 27 and will become 
effective as of that date. Mr. Twombly 
also said that application has been made 
to list the new common stock on the 
New York Stock Exchange, where the 
Class A common stock has been traded 
since Nov. 26, 1929. 

Besides this recapitalization, the 
stockholders adopted a resolution which 
provides that the corporation need pay 
out in regular dividends Snly those net 
earnings consisting of interest and divi- 
dends received, exclusive of stock divi- 
dends, profits on sale of securities and 
other similar non-recurring income. The 
adoption of this resolution also insures 
the payment of all net earnings from 
interest and dividends to stockholders in 
each calendar year. 

Non-cumulative dividends equal to 3 
per cent of the average capital and sur- 
plus for any year must be paid or set 
aside for payment on the common stock 
before any dividend can be paid or set 
aside for the Class B stock. Any divi- 
dend above 3 per cent annually is to be 
divided between the common stock and 
the Class B stock on the basis of 85 per 
cent to the former as a class and 15 per 
cent to the latter as a class. 

W. F. Hall Printing Company 

An additional issue of $2,200,000 W. F. 
Hall Printing Company first mortgage 
and collateral] trust sinking fund gold 
bonds, Series A, 5% per cent, due May 
1, 1947, is being offered by Lee Hig- 
ginson & Co., Foreman-State Corpora- 
tion and A. G. Becker & Co, The bonds 
are priced at 90 and accrued interest, to 
= 6.50 per cent. 

F. Hall Printing Company is the 
al printing establishment in the 
world engaged in volume production of 
mail-order catalogues and magazines. 
Substantial part of proceeds of this is- 
sue, together with $1,000,000 preferred 
stock, will be used for acquisition of Art 
Color Printing Company, Dunellen, N. J., 
which will further strengthen its leader- 
~ in the industry. 

he company’s annual production is 
about 411,000,000 catalogues and maga- 
zines, 


CORPORATE 
NET EARNINGS 


INDUSTRIALS 
Com. Share 


——Net Profit Earnings. 
Company 1931 1930. 1931. 1930. 
Ahumada Lead 
Mar. 31 qr. *$43, 147s *$37,931 
British Bate) win * 
Yr. Apr. : £49,393 7.09% 7.61% 
Claude all eee Prod. Corp., Ltd.: 
Mar. 31 qr 200,791 162,305 h.72 h.60 
Coca-Cola 


Mar. 31 qr $2,902,801 $2,849,156 
Coca-Cola International: 
851,432 


Mar. 31 Ma 662,330 
— 
i" 315,405 918,243 h.20 h.6l 
— Pacers Cresle patie: 
Yr. Mar. 31. 577, 4.11 


Eagle-Picher | Lead: 
Mar. 31 qr *482,350  *463,015 
Equitable Office Building: 


Yr. See. 30. 2,392,983 2,415,547 h2.67 h2.70 
Federal Bake Shops, Inc.: 
Mar. 31 qr 61, 81,860 20 .29 


General Outdoor Aer. Co.: 


Mar. 31 qr *650,2 *499 004 
Gobel (Adolf) mo 

24 wk.Ap.18 *348.751 
Hecla Mining Co.: 

Mar. 31 qr $98,607 $295,824 


Indian M otocyc le: 
38,630 


Mar. 31 qr 
pateqpational Nickel: 

Mar. 31 qr. 1,659,637 4,616,144 h.08 h.30 
MacAndrews & Forbes: 

Mar. 31 qr 217,826 255,763 h.56 h.66 
McCall Corp.: 

Mar. 31 qr 664,639 657,755 1.14 1.13 
Mahoning Coal Kailroad Co.: 

Mar. 31 qr 211,491 274,076 6.77 8.86 
—ae Gauge . sta 

..Mar. 31 *113,213 
istionsl Air trees : 

Mar. 31 117,5 rt 97,268 18 19 

Sationel | Su ply Co.: 

Mar. 31 qr ot ig6,211 
Nevada Geneed, | Cs per Co.: 

Mar. 31 qr $2,224,425 wwe mabe 
Park & Til : 

Mar. 31 qr. 555,167 1107,510 
Pet Milk Co. 

Mar. 31 qr. “43, 438 88,849 we 14 
Prairie Pipe Line: 

Mar. 31 qr. 1,892,700 5,222,000 47 «1.29 


American Security News 
6 Earnings Records 


INDUSTRIALS 
Com. Share 


——Net Profit——.. Earnings 
Company. 1931. 1930. 1931. 1 
Ritter Dental Mfg. Co.: 
Mar. 31 qr 1, 139,470 19 59 
Square D. Co. 
16 wk.Ap.18 20, 773 re a.21 


Starret Corp.: 

Mar. 31 qr 500,560 euea 63 
Sweets Co. of Amer., Inc. : 

4 mo. Ap.30 38,869 26,467 .39 .26 


Telautograph ase 
Mar. 31 qr 22.80 113,975 A 50 


Texas Pacific Coal & Oil: 
Mar. 31 qr. °225,3 
ey Carbon ag 


Mar. 31 qr. $22, 257 263,300 re 52 
United Chemicals: 

Mar. 31 qr 240,315 256,390 
Walworth Co.: 7 

Mar. 31 qr. *539,905 340,757 a 
Wilcox (H. F.) Oil & Gas: 

Mar. 31 qr. *%175,475 83,917 ie .20 

1930. 1929. 1930. 1929. 

Cogent pmestees Equipment: 

Yr. Dec. 31. 4,454,406 _....... 2.23 


th erial ou, Ltd. : 
r. Dec. 31. 19,020,360 26,350,309 71 99 
Mountain Producers: 

Yr. Dec. 31. v2,530,221 — 


Standard Oil of New J 
Yr. Dec. 31. 42,150,662 120.912, 94 h1.65 h4.75 


UTILITIES. 


1931. 1930. 1931. 1930. 

Columbia Gas & Electric: 
Mar. 31 qr. 8,940,011 10,591,961 64 -78 
12 mo.Mr. a ma age 798 30,756,142 1.59 2.13 


Detreit 0.: 
12 —wA M0304 252 12,794,401 8.58 10.36 
Eastern Utilities Associates: 
12 mo.Mr.31.e2,751,977 e2,732,177 
Federal Light & Traction: 
12 mo.Mr.31 e2,098,690 e2,093,193 
Kentucky Util. Co. 
Mar. 31 qr. 463,063 e591,153 
12 mo.Mr.31 e1,996,257 ¢2,318,732 
Nebraska Power: 
12 mo.Mr.31 e2,529,281 e2,207,172 
North American Light 
12 mo.Mr.31 5,408,74 
Pacific Sewer & Light 
12 mo.Mr.31 e1,389, 753" el. 159,876 
Sioux City Gas & Electric 
12 mo.Ap.30 e1,222,018 el, 244, 107 
Texas Power & 
12 mo.Mr.31 e2,995, ee €2,940,695 


1930 a 1930. 1929. 
Community Fone & Li 
Yr. Dec. 31. $1,045,065 f1, 9.395 
Public Utilities Securities: 
31 $557,142 


& P r: 
5,244, “0 j2.73 453.19 


Yr. Dec. 
Texas-Louisiana Powe 
Yr. Dec. 31 174,149 1768, 791 
Rochester Central Power 
Yr. Dec. 31. 1,590,987 2.260, 137 .32 74 
RAILROADS. 
(Net Income) 
1931 1930. 1931. 1930. 
New York Central Railroad: 
Mar. 31 qr *144,913 6,671,296 . 1.70 
+ ers & Lake Erie 
. 31 qr 801,552 1.460, 612 93 1.69 
Rutland Railroad: 
Mar. 31 qr *106,474 5,255 .. p06 
1930. 1929. 1930. 1929. 


Western Pacific R. R. Corp.: 
Yr. Dec. 31. 488,158 591, 128 p1.22 pl.48 


*Net loss. {Profit before Federal taxes. 
e Profit before depreciation. h On shares 
outstanding at close of peepewice periods. 
1 average shares. v Profit before deple- 
ion z Surplus after er dividends. 


PUBLIC UTILITY 
EARNINGS 


Associated Telephone Company, Ltd. 
1 





: 1930. 
March gross .. $211,087 $200,399 
Net after taxes 74,417 75,596 
Three months’ gross 645,081 606, 108 
Net after taxes ‘ 238, 234,461 


Duquesne Light Company 
Year to March 31 gross ” 


revenue 28,645,944 28,615,223 
Net earnings after de- 
preciation 16,124,148 15,198,073 


Total income 17,106,182 16,176,454 
Net income . 14,471,120 13,002,698 


Haverhill Gas Light Company 
54,4 


April gross 60,789 
Net earnings 9,076 16,169 
Twelve months’ gross _ 724,462 749,182 
Net earnings 178,390 181,598 


Net income 


Kentucky U aieee, cons 
First quarter gross ia 1,779,147 


Net earnings ey 185 984,723 
Net income before de- 

preciation 463,063 591,154 
Twelve months’ gross. Lf 040,596 7,102/301 


Net earnings ..... 3,607,377 3,857,615 
Net income before de- 
preciation . 1,996,257 2,318,732 
Illinois Commercial Telephone Compan 
March gross 184,716 192.016 
Net after taxes. 69,543 71,754 


Three months’ gross. 
Net after taxes 


539,398 572,503 
194,390 204;761 


East St. Louis and Suburban Company 
1931. 


Year to March 31 gross 


revenue 4,548,877 4,745,084 


Net earnings ‘after de- 
preciation .. ‘ 725,884 830,412 
Total income ... 746, 667 921,351 
Net income ........ 33,677 205,003 
Illinois Bell Tuteghege Compan 
March gross .... Lf 674,481 7, hoo, 843 


Net after taxes. 1/366,504 1,636,720 
Three months’ gross ‘ 2, 631,276 23,256,342 


Net after taxes. 3,842,368  4:625,740 


Iowa Public Service so” 
April gross ..... 


Net earnings ... 159,048 148,881 
Twelve months’ gross. 4,513,098 4,387,251 
Net earnings ... 1,842,790 1,831,018 
Net income before de- 

preciation ....... 960,579 1,064,665 
Balance after preferred 

dividends ...... ; 732,124 845,465 


Market Street Railway Company 
Year to April 30 gross 


earnings . 8,988,015 9,571,798 
Net earnings before de- 

preciation ........ . 1,344,235 1,574,573 
Milwaukee Electric Railway and Light 

Company 

Year to March 31 gross 

revenue ... 30,484,554 31,688,406 
Net earnings ‘after de- 

preciation ....... 6,836,347 7,370,785 
Total income ...... 7,172,460 


7,677,556 

Net income ....... ; 4,375,582 5,310,489 
Balance after pucqesved 

dividends ... . 2,916,178 3,992,131 


ew Jersey Water Company 
Year a March 31 ress 
ge ‘ 60,697 
Net earnings ..... * 185,060 
Northwest Utilities Company 
First quarter gress. 3,752,151 3,816,378 
595,205 22,535 


Net earnings ... » 622, 
611,803 659,501 


345,965 
175,336 


Total income ...... 
Net income before de- 


preciation ........ 609, 894 658,119 
Twelve months’ Bross. 15,601,107 13,769,586 


Net earnings .... . 2,587,668 2,392,933 
Total income . 2,685,374 2,530,372 
Net income before de- 


PCCCIREIOR «1.26.5: 2,649,174 2,468,391 
Old Dominion Power Company 

First quarter gross. 201,71 225,725 
Net earnings ....... 105,698 104,964 
Net income before de- 

preciation ..... 59,140 57,679 
Twelve months’ gross. 837,238 956,428 
Net earnings ...... 407,559 454,629 
Net income before de- 

preciatoin 225,357 266,849 


Pacific Telephone 4 and ‘Tele raph wes Gate ne 
March gross aaa 5, 524 
Net after taxes....... 1,198, is 1,398,470 
Three months’ gross... 15,581,764 18,970,187 
Net after taxes.... 3,422,560 3,759,097 

Pawtucket Gas Companies 
April gross ....... 120, 87: 122,147 
Net operating revenue. 51,970 48,196 
Twelve months’ gross. 1,441,348 1, Sas" 170 


‘Net operating revenue 627,111 634 

Net income ...... 399,370 Mg 678 
Peninsular Telephone Compa 

March gross .... 187,139 192, 775 

Net after taxes. ~ 68,377 64,613 

Three months’ gross 564,842 571,918 

Net after taxes.. 205, 197 194,598 


Pittsburgh Suburban Water Service Com- 


any 

Year to March 31 gross 
revenue . ‘ 343,809 327,040 
Net earnings 189,289 184,952 


Scranton-Spring Brook Water Service Com- 


Year to Mar. 31: 

Gross revenue 1,621,797 1,182,154 
Net earnings 3,530,615 3,721,981 
Southern Canada Power Company, Ltd. 
April gross . . 188, 181,759 
Net ——- oh 115,610 115,288 
Seven mon hs’ gross. 1,403,662 1,337,253 

Net earnings : 875,176 866, 


Rochester Gas and Electric Corporation 
1931 1930 


Year to March 31 gross 


revenue 14,925,561 14,890,228 
Net earnings after de- 
preciation .. 5,039,594 5,754,274 


Balance after charges 
and ereneine divi- 


rea 2,039,933 2,754,245 


Southwestern Bell Tele mene Som any 
March gross ...... fou 7270. 989 
Net after taxes. eat 92 1,740,633" 
Three months’ gross 21 :014,966 21,538, = 
Net after taxes. 5,174,458  5,288,8 

Texas Public Service Company 
Year to Mar. 31 gross 
PASS. 1,621,797 1,182,154 
Net earnings.... 610,880 412,956 
Union Electric . ht and Power Company 


Illinois 
Year to Mar. 31: 
revenue ...... 3,887,511 3,815,450 
Net earnings........ 3,850,708 3,779,118 
Total income....... 3,851,132 3,779,632 
Net os ey after de- 


preciation ......... 1,730,965 1,656,347 
Balance after preferred 
Cn err 1,250,965 1,176,347 


Western Union Telegrapn Company 

March gross operating 

revenue . 9,729,596 11,369,676 
Net operating income. 744,787 880,139 
Three months’ gross 27,877,901 32,836,325 
Net operating income 1,260,185 1,416,029 

West Virginia Water Service Company 
Year to Mar. 31: 


Gross revenue . 851,645 822,040 
Net earnings .......... 374,670 382,979 
Wisconsin Sanghens, S ompany 
March gross ......... 90 i 494,338 
Net after taxes , 


Three months’ gross 
Net after taxes.... 763,908 


Atlanta Gas Light Company 
1930 


788,425 


i 1929. 

2,073,263 2,440,158 
660,539 1,045,702 
660,539 1,046,772 


Year’s gross revenue 
Net earnings....... 
Total income....... 


Net income. : 475,525 951,506 
Beverly Gas and Electric Company 
Year’s gross revenue. 904,511 853,411 

Net earnings peel de- 

preciation ..... ‘ 234,460 232,593 
Total income .......... 240,526 238,357 
Net income. 211,600 210,174 


Surplus after dividends 13,600 12,174 
Central Illinois Electric and Gas Compeay 


Year’s gross revenue. 

Net earnings.......... 

Net income after depreciation 
Central pationn Gas Com 

Year’s gross revenue. 1,735,6 


5,194,884 
2,479,252 
1,347,460 


any 
1,862,840 


Net earnings ......... 406,142 422,273 
Total income. 406,142 424,008 
Net income ...... 218,729 183,356 


Central Power and Lig Company 
Year's gross revenue. 9,773,260 9, 402, 692 
Net earnings. ‘ 4,395,817 3,574,162 
Total income 
Net income . 
Sur, lus after dividends* 

efore full depreciation $486,089 appro- 

riated from surplus in 1930, against $300,- 
$422 eb erated rom surplus in 1929, when 
was deducted before above net 
>=. oll 
Central West Public Service Company 
Year’s gross earnings.. 2,478,918 2,238,411 





Net earnings. 856,966 735,525 
Net income before de- 
preciation ......... 29,771 225,841 
Cities Service Gas Company 
Year to Nov. 30: 1930 1929. 
Gross earnings 15,576,988 14, 


550,068 
8,125,536 7,657,175 
8,220,398 7,738,365 


Net earnings....... 
Total income. ; 
Net income before de- 


Sw ~y pa keane ee 5,767,763 5,839,360 
et after depreciation 
and depletion..... 3,206,327 


City Light and “Traction Company, 
Sedalia, Mo. 


Year’s gross revenue. 605,632 616,690 
Net earnings 218,897 241,039 
*sTotal income .. , 226, 365 247,302 
Net income before de- 

preciation ...... ; 106,009 126,222 


East Tennessee Light ‘and Power Company 
Year’s gross revenue. 1,316,705 1,348,881 


Net earnings 680,210 712,976 
Total income. 687,202 712,976 
Net income before de- 

preciation 337,972 397,984 


Transactions on the New York Produce 


Exchange Securities Market 
Week Ended Saturday, May 16, 1931 


STOCKS. 


Net 
Sales. an —_ = Chge. 
4,000 Admiraity-Alas p os 
100 Amer Cork, A 
200 Amer Corp . ; § 3. 
3,500 Andes Pet .... ; 3 
00 A 


7 


1 ssoD&Pvte. 1 1 

300 Atlas Util $3 pf...... 36 36 36 ;} , 
100 Basic Indus ares.. 5 5% 5%- 

300 British-Can ...... 35 3 3 1 
200 Brown’s Lunch Sys. 2 2 

100 Circle Bar C & P, A. 50% 50% 50% + 


100 Claremont Invest.. 
100 Color Pictures .°. 
2,100 Cons Gas rts, wi.... 


3,400 Det & . 
400 Diversified Tr Sh, C 
1,200 Eagle Bird Mine..... 
1,500 ot _epeeeney 
500 Fuel Oil Motors..... 
100 Golden Cycle ........ 14 
100 Group No. 2 Oil...... 
6,900 Int! Rustless Iron... 


oe wwe 
Lg Wwon 
RATS 
| } +4 
. rs * 


SOR FRE 
ea SEER SENm 


We woo Www 
oF 
> 
nw 
a 


“Zacks 

sm: 

eee 
- 


111+] 
pe eek: 


200 Invest tn Asso. - 10% 10 1 

100 Jencks Mfg ......... 8 

800 Jenkins MT Sievision: H % — % 
1,600 Keystone Con M..... 1.44 1 1 —.10 
3,600 Kildun ing T — & 

100 Kinner Air & Mtr... 2 2 + 

100 Lautaro Nitrate ... : od 

100 Leaders of Indus, B. 5 5 

Bel aera 4 4 ne 
7800 Mactadden Pub...... 19% 194 19 

ac en Pub...... 
200 Nation-Wide Sec, B. : "3 4 3 — k 








STOCKS. 
Net 
Sales. High. Low. Last. Chge. 

200 Nat Avia E war. - & % % 
5,400 N Y City Airport ™ 6% T% 

200 N Y, Rio & Buenos 

Aires A L war... iy % % 

400 N Am Trust Shares.. 5% 5 5 ay 

200 North Butte Min..... 1.50 1.45 1.45 —.10 
3,000 Patricia Birch L M 85 80 85 
1,800 Petrol Conv . 5% 4 5 \% 

500 Photocolor Corp ‘ 14 ts A 
1,000 Powell Mining 45 4 42 —.03 

100 Premier Shares. 7 7 7 % 

300 Railways Cor 15% 15 15 % 

200 Rhod eolan Select Tr. 3 3 3 1% 

200 Seaboard Cont 3% 3 3% 

5,400 Seaboard Util war. $v w+ 
ee sesteave & Telev... 2 2 a 7 
— 0} - ‘ M, 

200 Sy tre Biui, A ‘ 2 2 +1 
3,000 Ti = m Reed 1.05 1.00 1.02 —.13 
4,100 Trent Sete «+++ -62% .49 6216 +.125 

100 > Std “Oil, A. 5 g 1 

200 ° % 5% 5% 

100 Util Hydro & Rail 

ares, W W.... 3% 3 3% + 
1,500 Zenda Gold ... tt 6 % on" 
BANK 
Be SE wecniees «+++ 32% 32% 32% 
INSURANCE 
200 Cons Indemnity..... 54% 5% 5% 


100 Seaboard Fire 11% 11% 11% 
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Danbury and Bethel Gas and Electric Light 


Company 
1930. 1929. 
Year’s gross revenue. 1,027,148 981,165 
Net earnings ......... 349,331 330,976 
Total income .......... 354,598 336,413 
Net income before de- 
preciation .......... 306,671 288,465 
Balance after preferred 
dividends .... 278,671 260,465 
Erie Lighting om = 2 199.133 
Year’s gross earnings. s R . ’ 
Net earnings Faery ras 1,145,551 992,641 
Net income after de- 
a pare . 706,321 634,900 
alance after preferre 
dividends .. Mg pe cne i aes 556,321 434,900 


Federated Utilities, Inc. 
Year’s gross revenue. eed 4,618,724 


Net earnings ....... 7“ 995,077 2,007,447 
Net income after de- 
Soeeiatine a AS 1,485,980 1,167,343 


Gas Utilities, Inc. 
Year’s gross earnings. 5 043,856 3,144,840 
Net earnings after de- 


24 

preciation .........--- 517,915 785,2 
ph pase 526,568 805,466 

= Byes ae! eer ; 175,338 *170,030 


*Net income. 
lic Utilities Compan 
Georgia Public Ss Ons 


Year’s gross revenue. ‘ 6,368 
Net earnings La ae 158,454 142,153 
Total income ....... 158,454 142,389 


Net income ..........-- - 92,616 
German- Ationtic ‘Cale omens 
Year’s gross progit.. 1,675,1 tga, 7 

Carry-over . 39. 


Tota 1,714,447 1, oot ‘S08 
Balance after "depre- 
ciation, &c.* 184,763 208,892 


9% 1 expenses, ‘taxes, reserves and 
mn All Figures converted into dollars 
at 4.20 gold marks to the dollar. 

Great Western Pforaia Company of Cali- 

ornia _ 
Year’s gross revenue... 10,389,833 10,212,745 
“Sete 7,526,845 7 349 
Net earning 1528. 


Total fey acne te 7,309,411 
N come a er de- 

sresiation ieieane 3,400,391 2,904,103 

Surplus after dividends 1,183,664 1,486,772 

Lake Shore Gas Company 

Year’s me “after - 909 453,345 
after de- 

Nereciations v2.49 329,32 

Total income ... ea 94,772 123,326 


Net income 4,893 41,825 
Lake Shore Power compen? 


Year's gross revenue. 99-053 «(101,604 
Net"income before de: ——— =e 

ee ea 12,887 2, “ 
Gece ue fs “a 
eee gpa “8 
Year’ indiana Gas Uiitie, Comp = rd 030,401 
oO norte 242, iB 313, 132 
Sl El 


i Public Service Company 
Michigan st: Xo 


Year's _ a. 1, 3 , 358 
t rnings after de- 

sy ae ae 432,696 371,024 

Total —— ne pai 436,846 373,368 

Net income ........-.. 216,915 9,727 

Surplus after dividends 62,051 6,512 


Midland Counties Public Service Corpora- 
tion of California 


Year’s gross revenue... 1,738,775 1,677,608 
Net earnings .......... 566, 550,822 
Total income eee = 570,672 550,822 
Net income after e- 

preciation ........... 166,830 177,734 

Missouri Public Service Company 

Year’s — revenue. 1,552, 84 364 443 
Net earnings ‘ > . 
Total income Piaracl 586,851 594,537 
Net income ........... 167,478 251, 
Surplus after dividends 7,478 19,521 


New Bedford Gas and Edison Light Com- 


ny 
Year's gross revenue... 4,440,577 4,725,771 
Net earnings after de- 
preciation’ SE PES 1,152,587 1,557,929 
Total income .......... 1,211,865 1, 580,631 
Net income ...........- 975,696 1,344,423 
Surplus after dividends 174,336 489,639 


New York and Siehmend ee Com SS 
Year’s gross earnings. . 5,443 
Net earnings esses 1ST OBI #443, ‘oe 
Net income after de- 

preciation ............ 396,060 289,000 

*After depreciation. 


Petersburg Gas Company. Be 


Year’s = “after de- 0 173,669 
Net earnings after de- 

preciation ....... . 47,221 51,686 
Total income .........- 49,133 52,042 
WOE COORD o 6 cess ives 43,030 45,597 

Potomac Edison Comgany 

Year’s gross earnings. . at 561 5,238,447 
Net earnings .......... 261,926 2,244,244 
Net income after de- 

preciation ............ 1,012,739 1,064,811 


Rhode Island Public Service Company 
Year’s gross earnings. . iy. 178,168 18,088,294 


ao —_— gs ve a ,661,264 6,883,423 
et income after de- 

preciation ..... pens “ 3,195,081 3,426,285 

1 fter Class 

Saibidends ia ie caw 1,881,169 2,112,626 
Rockville- Willimantic Lighting Company 
Year’s gross revenue. . 743,227 02,259 
Net earnings .......... 40, 250 226,473 
Total income .......... 240,372 237 
Net income ............ 8,435 167,395 
Surplus after dividends 75,447 29,236 
St.. Joseph Railway, Light, Heat and 


Power Company 
Year’s gross revenue. 2,758,138 2,966,665 
Net earnings .......... 997,656 1,021,570 
Total income 1,008,835 1,031,348 
Net income before de- 


preciation ...........: 626,345 aaated 
Spokane Gas and Fuel Compan 
Year’s gross earnings. . 426,325 "343, 706 
Net earnings .......... 15,423 99,324 
Total income .......... 132,104 114/886 
Net income eee de- 
preciation 49,954 32,736 


American Security News: 
Bond Redemptions 


Tennessee Eastern Electric Comaney 
1930. 


Year’s gross revenue. 680,610 S74 265 
Net earnings .......... 358,536 349,101 
Total income ... 362,119 360,28 


Net income before de- 


| rere. 175,723 177,460 
West Boston Gas Company 
Year’s gross earnings. 607,868 568,652 
Net earnings 76,505 88,617 
Total income 79,312 101,951 
Be SE ob ccciccies sce 59,319 71,380 
Surplus after dividends 59,319 6,383 
West Penn malware. Com a 
Year’s gross earnings... iid "Y 107, 960 
Net earnings ........ 3974 005 3,619,240 
Net income after de- 
arr 1,545 545,481 2,294,828 


RAILROAD EARNINGS 


Earnings of 171 Class I steam railroads, 
including sixteen switching and_terminal 
companies, as reported to the Interstate 
Commerce Commission, compare as fol- 
lows: 


1931. 1930. 
March gross ........ $376,148,849 $452,953,787 
Net operating  in- 
REPRE e 905,753 61,188,818 
Three months’ gross.1, ors 680,914 1,332,555,118 
Net operating in- 


WD is vccs aa 0's 107,098,448 176,542,863 
Chicago & Alton 

April gross ........ 1,630,662 2,021,499 
a . senened in- 

epeeren 160,565 12,209 

Deficit after charges 225,293 421,408 

Four months’ gross 6,469,763 8,143,414 
i ae in- 

aaah Pika wien s 38,190 237,524 

Deficit after charges 1,484,219 1,312,744 


BOND REDEMPTIONS 


Detailed information on any bond 
redemption listed below, including the 
serial numbers of bonds called by lot, 
will be furnished without charge to 
Annalist subscribers. Requests for such 
information may be made by telephone, 
telegraph or letter. 


UNICIPAL issues featured the 
M additions made last week to the 
list of bonds called for redemp- 
tion in May before their maturity dates. 
The total for the month is now $100,647,- 
000, compared with $61,028,000 in April 
and with $35,348,000 in May, 1930. 
Bonds called for redemption in May 
are classified as follows: 


pia tn tanwaneeheat 248,000 
— ND fk teiis mam Gare beh aes ,357,000 
State and ‘municipal auth a aca euces ,699, 
En gas ce otha son's wes eat 35,000 
hailed e crits acasacansatn 1,531,000 
POE, aieiic i ccncesenencess 10,777,000 
I ara tksbkiban ke Sedan aera asee $100,647,000 


Adams County, Col., various of warrants 
called for payment ‘on May 15, 1931, at of- 
fice of the County Treasurer. 

Boulder, Col., various of school district 
bonds ‘called’ for Bes my on June 1 and 
June 15, 1931, office of the County 
Pasco Boulder, Col. 

asper, Wyo., bond 185 of Paving District 
OM dated Nov. 15, 1922, due 1932, called for 
Ra yment on May 15, 1931, at office of the 
ity Treasurer. 

Chicago (City of), $2,850,000 of corporate 
tax warrants, 5% per cent tax levy of 1929, 
dated Feb. 1, 1 called for payment on 
May 12, 1931, at office of the City Treas- 
urer or Guaranty Trust Com ay, New 
York. Numbers called: $100, denom- 
ination, 14-19, ie eens: $200,000 denomi- 
nation, 9, 10, 13; $250,000 denomination, 
4-8, pa 

Chicago (City of), $85,000 of Board of Edu- 
cation school building tax anticipation 
warrant notes 6s, dated July 1, 19 due 
June 15, 1930, called for payment at par on 
May 20, 1931, at office of the City Treas- 
urer or Halsey, Stuart & Co., Chicago, or 
quacenty Trust Company, New ork. 

umbers called: $5,000 denomination, 
13720-3736, inclusive. 

Chicage (City of), $1,110,000 of Board of 
Education school building tax anticipation 
vee notes, dated July 1, 1929, due July 

1, 1930, called for payment ‘at par on May 
20, 193i, at office of the City Treasurer or 
Halsey, Stuart & Co., Chicago, or Guar- 
anty Trust Company, New York. Num- 
‘bers called: $1,000 denomination 21-310. 
inclusive; $5,000 denomination, 8811-87 
inclusive. 

Chicago (City of), $30,000 Board of Educa- 
tion 1929 play ground tax ~— war- 
rant notes Be. dated July 1, 1929, due May 
15. 1930, called for payment on May 20, 
1931, at office of the City Treasurer or 
Halsev, Stuart Co., Chicago, or Guar- 
anty Trust ey any, New York. Num- 
bers, called : 1,000 denomination, P1-20, in- 
clusive; $5000 denomination, P21, P22. 

Chicago (City of). various of tax anticipa- 
tion warrants, dated Nov. 1, 1929, called 
for payment on May 20, 1931, at office of 
the City Treasurer or Guaranty Trust 
Company, New York. Numbers called: 
G1-166, inclusive. 


Columbia, Tenn., $25,000 of school bonds 5s 
due July 1, 1944, called for payment on 
May 1, 1931, at office of the City Re- 
corder, City Hall, Columbia, Tenn. Num- 
bers called’: 51-100, inclusive. 


Eugene, Ore., $400,000 of interim power and 
light bonds, due June 1, 1934, called for 
ayment on June 1, 1931, at Chase Na- 
ional Bank, New York. Numbers called 
$500 denomination, 1-200, inclusive: $100 
denomination, 201-500, inclusive 


Florence, Col., bonds 23-25, nave. of 
Paving District 1, dated May 1, 1925, called 
for payment on May 29, 19 *s at Kountze 
Brothers, New York, or office of the 
City Treasurer, care First National Bank 
Florence, Col. 

Greeley, Col., bane 12 ($1,000) pe Paving 
District 6 4ifs, dated Oct. 1, 1927, due 1949 
called for payment on May 20, 1931, at any 
bank in Greeley, Col. 


Huerfano County, Col., bonds 1-9, inclusive 
of School District 15, dated June 15, 1921 
called for payment on June 15, 1931, at 
office of the County Treasurer, Walsen- 
burg, Col 

Hungarian Land Mortgage Institute (Mag- 
yar Foldhitel Intezet), $26,000 of 74s, Se- 
om A and B, due May 1, 1961, called for 

—_ at par ml Hew 1, 1931, at Guar- 

y Trust Com New York, or Hun- 
garian Land prigage Institute, Buda- 
est, Hun ~ rg Lowest and highest num- 
ers called: $1,000 denomination, Series A 
108, 2869; Series B, 70, 2 


Huntingdon Valley Light and Power Com- 
ny, entire issue of first 5s, due June 1 

947, called i Poxment at 10244 on June 
1, 1931, at Fidelity Philadelphia Trust 
Company, Philadelphia, Pa 

Lafayette Hotel Company, $11,200 of first 
5s, due Dec. 15, 1947, called for payment 
at 101 on June 15, 1931, at Guaranty Trust 
Company, New ‘York: Numbers called 
C15, C71; D29, D475, D549, D645: M103 low- 
est, M506 highest. Coupons due June 15 
1931, should be collected in the usual] man- 
ner. 

Laramie, Wyo., bonds 1-12, inclusive ($1,000), 
of Curb and Gutter District 1 6s, due June 

. 1, 1940, called for payment on June 1, 1931 
at office of a City Treasurer 

Lea County - M., bonds 15-24, inclusive, 
of pen RR 5s, due Dec. 1, 1937, called 
for payment on June 1, 1931, at Lea 
County State Bank, Lovington, N. M 


Mesa County, Col., $25,500 of schoo! district 
bonds called for payment on June 15, 1931, 
at United States National Company, Den- 
ver, Col. 

——. ate P Idaho, bonds 38-54, inclu 
sive enomination), of Rupert 
Hichwey District 6s, due May 15, 1932 
called for payment at par on July 1, 1931 
at place where bonds are payable accord- 
ing to their terms. 


Oklahoma (State of), various of warrants 
called for yment on May 18, 1931, at 
office of the State Auditor, Oklahoma 
City, Okla. 

Portland, Ore., various of improvement 
bonds called for payment on June 1, 1931 


Quay County, N. M., bond 1 ($500) of School 
District 54 6s called for payment on June 
15, 1931, at First National Bank, Tucu- 
mari, M. 


Raton, N. M., bonds 198-210, inclusive, of 
Special Improvement District 10 called for 
ay ment on June 1, 1931, at office of the 
ity Treasurer, Raton, N 
— Public Service Company (Raton, N. 
$10,000 of first 6s, due Dec. 1, 1933, 
Balled for payment at 103 on June 1, 1931 
at First National Bank, Raton, N. M., or 
Kountze Brothers, New York. Numbers 
called: M101-110, inclusive. 

Rio Grande County, Col., bonds 1 and 2 of 
Consolidated District 8 4%s, due June 1 
1931-1945, called for payment on June 1, 
1931, at office of the County Treasurer 
Del Norte, Col. 


Seattle, Wash., various of local improve- 
ment bonds called for payment on various 
dates between May 7 and Mav 23, 1931, 
inclusive, at office of the City Treasurer 

Sedgwick County, Col., bond 6 of School 
District 9, due July B 1938, called for pay- 
ment on May 1931, at office of the 
County huaeeeest, Julesburg, Col. 


Sisters of St. Mary (St. Louis), entire issue 
of first real estate 5%%s, due to Dec. 1 
1939, called for payment at 101 on June 1, 
1931, at Mercantile-Commerce Bank and 
Trust Company, St. Louis, Mo 

Upper Austria (Province of), $86,000 of ex- 
ternal secured 7s, due June 1, 1945, called 
for payment at par on June 1, 1931, at 
New York Trust Company, 
Lowest and ene numbers called: D27 

D485; M53, M4760. 

Yavapai County, Ariz., bond 8 ($1,000) a 
School District 43 6s, dated May 1, 19 
called for payment on May 1, 1931. 

Yuma County, Col., bond 5 of School Dis- 
trict 22, due 1936, called for payment on 
May 1, 1931, at office of the County Treas- 
urer, Wray, ol. 


American Sugar Refining Company. $2,500,- 
000 of 6s, due Jan. 1, 1937; called for pay- 
ment at 102% on July 1, 1931. The Chase 
National Bank, New York, is trustee for 
this issue. 

Dells Paper and Pulp Company, $236,000 of 
first A 6s, due annually July 1, 1932-1938, 
and first B 6s, due annually 1939-1942. 
called for pavment on July 1, 1931. at First 
Wisconsin Trust Company, Milwaukee. 
Prices are as follows: Series A, 1937 ma- 
turity, 103; 1938 maturity, 103%. Series B, 
1939 maturity, 104. Numbers called: Series 


A. 1937 maturity, D1181-1220, iastenve: 
M1111-1180, inclusive. Series A, 1938 m 
turity, D1291-1330, inclusive; M1221- 1290, 


Series B, 1939 maturity, C1-85, 
D1-31, inclusive; M-1-32, inclu- 


inclusive 
inclusive; 
sive 

Delta County, Col., various of warrants 
called for payment on May 20, 1931, at 
office of the County Treasurer, Delta, Cola 


Honesdale Consolidated Light, Heat and 
Power Company, entire issue of consoli- 
dated 5s, due July 1, 1938, called for pay- 
ment at par on June 1, 1931, at Honesdale 
National Bank, Honesdale, Pa. 


Honesdale Consolidated Light, Heat and 
Power Company, entire issue of second 
consolidated 6s, due 1941, called for pay- 
ment at par on June 1, 1931, at Honesdale 
National Bank, Honesdale, Pa. 

Indiana Board and Filler Company, entire 
issue of first 64s, due July i 1932, called 
for payment at 102 on July 1, 1931, at the 
National Bank of the Republic, Chicago. 
This comprises the remaining outstanding 
maturity, 1933 and 1934 maturity having 
been previously called. 

Juniata Tae ce (The), entire issue of 
first 5s, 1932, called for payment at 105 
on June 1, 1, at Lancaster Trust Com- 
pany, Caaaeeee: Pa. 

Juniata Public Service Company, entire 
issue of first 5s, due Dec. 1, 1947, called 
for payment at 102% on June 1, 1931, at 
Clearfield Trust Company, Clearfield, Pa. 

Magor Car Corporation, entire issue of 
equipment — trust D 5%s, due Dec. 

931, called for payment at par on 
June 15, 1931, at Irv 
New York. 


Princeton Light, Heat and Power Company, 
$9,900 of first and refunding thirty-year 
5s, due Feb. 1, 1939, called for payment at 
105 on Aug. 2. 1931, at Chase National 

Bank, New York. ‘Lowest and highest 
numbers called: $100 denomination, 240, 
362; $1,000 denomination, 7, 184. 

Public Service Newark Terminal Railway 
Company, $47,000 of first 5s, due June i, 
1955, called for payment at 102% on June 
1, 1931, at Fidelity Union Trust Company, 
Newark, J. Numbers called: $1,000 de- 
nomination, 380 lowest, 3838 highest. 

Roosevelt, Utah, bonds 7 and 8 of water- 
works, series of June 1, 1918, called for 
payment on June 1, vat. at Guaranty 

rust vougang, New York. 

Santa Ana Development Company (Califor- 
nia), entire issue of first 64s, due to Aug. 
1, 1938, called for pa ent at 103 on en 

a 


ng Trust Company, 


1, 1931, at First ational Bank, San 
Ana, Cal. 

Wrightsville signs and ig Company, en- 
tire issue of first 5s, due 1938, called for 


payment at par Ay une 1, 1931, at First 
National Bank, Wrightsville, Pa. 

Milwaukee Electric Railway and Light 
Company, entire issue of 7 per cent pre- 
ferred (issue of 1921) called for payment 
at 105 and accrued dividends on June 1, 
1931, at the company’s office, Milwaukee. 








BOND REDEMPTION NOTICES 
In The New York Times 
Week Ended Tuesday, May 19, 1931. 


Banco Nacional (Panama), 20-yr. 644% Guar- 
anteed 8S. F. G. B., Series A, due Jan. 1, 
1946. May 18, Page 31 

Buffalo and Susquehanna Iron Co., ist Mtge 
5% G. B., dated July 1, 1902. 

14, Page 39 


May 
City of Chicago, Board of Education School 

Building Tax Anticipation Warrant Notes, 

6%, dated July 1, 1929. May -" Page a 
City of Porto Alegre, 40-yr. 8% S. 

Ext. Loan of 1921. May 14, Page ne 
Dixie Gas and Utilities Co., 10-yr. 64% ‘ 

G. B., Series A, due Feb. 1 1938. 

May 16, Page 31 
Hungarian Land re + Institute, Land 

Mtge. 7%% 8. F. G. B., due — 1, 1961. 

y 15, Page 39 
casemate Paper Co., Ist and Ref. Mtge. 

5% 8S. F. Bonds, Series A a 3 dated Jan. 
“1917. 14, Page 39 
Minor Cc. Keith, —% 5-yr. on becused Gold 

Notes, due Dec. 1, 1931. 

May 18, Page 31 
Kingdom of Belgium, 30-yr. Ext. Loan 7% 

8. F. G. B., due June 1, _ 

May 15, Page 39 
Kingdom of Denmark, 30-yr. 54% Ext. Loan 

G. B., due Aug. 1, 1955. M 
Mortgage-Bond Co. of N 

G. B., Series 3, due Jan. 1, 1932. 

May 15, Page 39 
Pennsylvania Power and Light Co., ist and 

Ref. Mtge. 6% G. B., oan = due Sept. 1, 

1953. y 18, Page 31 
Philadelphia Electric Co., ist Lien and Ref. 

Mtge. G. B. 54%% Series, = 1947. 

May 15, Page 39 

Province of Upper Austria, Ext. Secured 7% 
8S. F. G. B., due June 1, = 

May 19, Page 45 

Public Service Electric and Gas Co., ist and 

Ref. Mtge. 5% G. B., Series due 1965. 

May 18, Page 31 
Public Service Newark Terminal Rallway Co., 
lst Mtge. 40-yr. 5% S. F. >. B., due June 

1, 1955. y 19, Page 45 
Sagamore Apartments Inc., tr ist Mtge. 

G. B., dated June 1, 1925. 

14, Page 39 


May 
St. Paul wf Light Co., Genl. and Ref. Mtge. 
54% G. , Series B, due June 1, 1954. 
May 13, Page 42 
Sinclair Crude Oil Purchasing Co., 10-yr. 544% 
G. B., Series A, dated Jan. 1, 1928. 
y 15, Page 38 


Ma 
Southeastern Realty Co., Alabama tag re 
Co, Building 1st Mtge. ‘omg 8 F. G. 
due July.1, 1945. May 18, Page Bi 
Southern California Gas Co., Ist and Ref. 
Mtge. G. B., Series C of 1958. 
May 13, Poms 42 
ee ottne Works Corporation, 25-yr. 614% 
F. G. B., Series A and é * dated 


Sone = ‘Soe. ay 18, Page 31 
bs gt Mills, 10-yr. 644% Gold Notes, dated 
Dec. 1, 1923. May 15, Page 39 


Clippings of advertisements listed above 
mailed, without charge, tf requested 
within 30 days. 


ADVERTISING DEPARTMENT 


The New York Times 


TIMES SQUARE, NEW YORK CITY 














THE ANNALIST 


Friday, May 22, 1931 





Securities News of Out-of-Town Markets 


Steel sheet production in 


Youngstown district at 


JH start 10 the week advanced to the 
highest since March 15 as result of re- 
sumption at the Mahoning Valley Steel 
Company’s plant at Niles, Ohio. An 
increase in automobile orders accounts 
for upturn in operations which brings 
total of active mills at Niles, where a 
large part of the district’s sheet capacity 
is concentrated, to twenty-nine. Last 
week only twenty-three mills were under 
power. 

Operations at the Mahoning Valley 
Steel Company’s plant are at 75 per cent 
of capacity after a week’s suspension 
following a steady run of three weeks. 
Sheet production in Youngstown district 
is now estimated at 46 per cent of ca- 
pacity, against 53 per cent at the 1931 
peak reached in March. 

Production at the Empire Steel Com- 
pany’s Falcon plant was unaffected by 
the short strike of its plant at Mans- 
field, Ohio. 

A slight loss on open hearth produc- 
tion and in pipe mill activities has off- 
set the sheet mill advance, but slightly 
higher operations for one of the primary 
steel producers may develop later in the 
week. 


Addressograph-Multigraph Corporation 


The Addressograph-Multigraph Cor- 
poration has purchased a thirty-acre in- 
dustrial site lying between the main lines 
of the New York Central and the Nickel 
Plate railroads in Euclid Village, a sub- 
urb of Cleveland. 

Aside from a factory, the new de- 
velopment will include a modern office 
building that will house executive and 
sales organizations, and general offices 
of the Addressograph-Multigraph Cor- 
poration. 

The plant will 
$1,000,000. 


cost approximately 


Middle States Petroleum Corporation 


Joseph Glass, president of Middle 
States Petroleum Corporation, in his 
first annual report to the voting trust 
certificate holders for the calendar year 
1930 points out that despite the extremely 
unfavorable conditions prevalent in the 
oil industry which the reorganized com-* 
pany had to face during its first year of 
operation, interest on its funded debt 
was earned and paid and, in addition, the 
company earned a modest surplus for its 
stockholders. Consolidated net earnings 
and surplus additions for the year, in- 
cluding net earnings of the Louisiana 
& North West Railroad Company, which 
is controlled through ownership of 99.7 
per cent of its stock, available for divi- 
dends were $131,212, after depletion, de- 
preciation and amortization of $482,239, 
and after deducting minority interests in 
net earnings. This was equivalent to 44 
cents a share on the outstanding “A” 
stock, and in accordance with provisions 
of the company’s charter, directors have 
declared an initial dividend of 22 cents 
per share on the “A” stock, or 50 per 
cent of these net earnings, payable June 
1, 1931, to holders of voting trust certifi- 
cates of record May 25, 1931. Any divi- 
dend on the “B” stock was deemed un- 
wise at this time in view of existing con- 
ditions. For over five years prior to the 
reorganization, the predecessor company 
had not made any return to holders of 
its securities. 

Gross income from operations of the 
corporation and associated companies 
consolidated, excluding The L. & N. W. 
R. R. Co., amounted to $1,599,819. In- 
come from all sources less operating ex- 
penses was $985,085. 


Ohio Water Service Company 


The Ohio Water Service Company, a 
subsidiary of the Federal Water Service 
Corporation, reports gross revenues of 
$634,761.19 for the year ended March 31, 
1931, as compared with $643,322.21 for 
the preceding twelve months. Operating 
expenses, maintenance and taxes, other 
than Federal income tax, totaled $278,- 
309.23, as against $254,503.89. Gross in- 
come amounted to $356,451.96, which 
compares with $388,818.32 for the year 
ended March 31, 1930. 


For Transactions on the Ohio Stock Ex- 
changes See Pages 958, 959 and 960 


The Coca 


GQOUTHERN?";, £3" 


pany has declared an extra dividend 
of 25 cents and the regular quarterly 
dividend of $1.75 on the common stock, 
both payable July 1 to stock of record 
June 12. Three months ago a similar 
extra was paid. 

The regular semi-annual dividend of 
$1.50 on the Class A stock also was de- 
clared, payable July 1 to stock of record 
June 12. 

The company reports for the quarter 
ended March 31, 1931, profit of $2,902,- 
801 after expenses and other deductions 
but before Federal taxes, comparing 
with $2,849,156 in the first quarter of 
1930. Capital stock at the close of the 
fiscal year on Dec. 31 last consisted of 
1,000,000 no-par shares of Class A, in- 
cluding 219,746 shares in the company’s 
treasury and 1,000,000 no-par shares of 
common. 

The income account for the quarter 
ended March 31, 1931, compares as fol- 


lows: 
1931. 1930. 
$7,838,527 $8,370,589 
4,790,352 5,165,419 
$3, 048, 175 “$3, 205, 170 
145,374 356,014 


- $2, 902, 801 "$2,849, 849, 156 
Federal taxes. 


Gross rec 
Mfg. and general exp 


Operating profit 
Misc. deduct 


*Profit 
*Before 


Alabama Great Southern 

The Alabama Great Southern Railroad 
Company has declared a regular divi- 
dend of 4 per cent and an extra divi- 
dend of 3 per cent on the preferred stock 
and a regular dividend of 4 per cent and 
an extra dividend of 3 per cent on the 
ordinary stock of the company. The 
preferred dividends are payable Aug. 15 
to stockholders of record July 10 and the 
ordinary dividends on June 29 to stock- 
holders of record May 25. 


Gulf States Utilities Co. 

A new issue of $2,500,000 Gulf States 
Utilities Company first mortgage and 
refunding gold bonds, Series B, matur- 
ing on June 1, 1961, has been offered at 
94 and interest, to yield 4.88 per cent, 
by a banking syndicate composed of 
Stone & Webster and Blodget, Inc.; the 
Chase Securities Corporation, the Banc- 
america-Blair Corporation and Brown 
Brothers, Harriman & Company. The 
bonds will be secured by a direct first 
mortgage on all the fixed public utility 
property of the company, together with 
franchise rights and permits now owned 
by the company, and by a direct lien on 
all fixed public utility property acquired 
later. The company serves more than 
120 communities in Texas and Louisiana. 


Southern Cities Public Service Co. 

The annual report of the Southern 
Cities Public Service Company, a sub- 
sidiary of the Central Public Service Cor- 
poration, shows total assets of $70,849,- 
217 at the end of 1930, against $54,277,- 
956 at the end of 1929. 

Plant and franchises increased from 
$50,097,038 to $54,878,804 during 1930. 
Gross earnings and other income of all 
subsidiaries owned or controlled at the 
close of 1930, irrespective of the dates 
of acquisition, amounted to $7,977,137 
for 1930, and net earnings were $3,432,- 
921. After allowing for full interest 
requirements for one year, net income 
before depreciation was $768,282. 


Texas Public Service Company 
The Texas Public Service Company, a 
subsidiary of the Peoples Light and 
Power Corporation, reports gross rev- 
enues of $1,621,797.12 for the year ended 
March 31, 1931 as compared with $1,182,- 
153.52 for the preceding twelve months. 


West Virginia Water Service Company 

The West Virginia Water Service Com- 
pany, a subsidiary of the Federal Water 
Service Corporation, reports gross rev- 
enues of $851,645.36 for the year ended 
March 31, 1931 as compared with $822,- 
039.55 for the preceding twelve months. 
Operating expenses, maintenance and 
taxes, other than Federal income tax, 
totaled $476,975.10, as against $439,- 
060.68. Gross income amounted to 
$374,670.26, which compares with $382,- 
978.87 for the year ended March 31, 
1930 


For Transactions on the Southern Stock 
Exchanges See Pages 958, 959 and 960 


OSTO Plans for a merger 
B 4N have been approved 

by the boards of directors of the 
Hygrade Lamp Company of Salem, 
Mass., and the Sylvania Products Com- 
pany and the Nilco Lamp Works, Inc., 
both of Emporium, Pa., and recom- 
mendations of these boards will be put 
before the stockholders for official rati- 
fication in the near future. 

Combined sales of these companies 
amounted to approximately $9,000,000 
for the year 1930. The Emporium and 
Salem units each manufacture incandes- 
cent lamp bulbs and radio tubes. The 
electric lamp bulbs are manufactured 
and sold under a license agreement with 
the General Electric Company. The 
Sylvania Products Company and Nilco 
Lamp Works, Inc., together do about the 
same volume of business as the Hygrade 
Lamp Company. 

This merger will be effected without 
resorting to additional public financing. 
No new management or financial inter- 
ests are involved in this merger, and 
those officers who have been in charge 
of the separate businesses will continue 
with the new combination. No change 
is contemplated in the manufacturing 
facilities or locations. 

International Paper Company 

The International Paper Company an- 
nounced on Monday that its customers in 
New York City would receive a retro- 
active reduction of $5 a ton for news- 
print purchased from Jan. 1, 1931, to 
April 1, 1931. Figures for other zones 
are being worked out. 

On Saturday the International Paper 
Company announced that from April 1, 
1931, to Dec.+1, 1932, the price of news- 
print delivered in New York City would 
be $57 a ton. The price formerly had 
been $62 a ton. 

The price schedule made public on 
Saturday was for the period ending 1936. 
The schedule set a maximum price for 
International Paper newsprint in New 
York City of $62 a ton, with an average 
price of $59 a ton for the period. 

Officials of the International Paper 
Company said at their offices at 220 
East Forty-second Street, New York, 
that the new schedule was meeting with 
the enthusiastic approval of their cus- 
tomers. It was said that many tele- 
grams endorsing the price schedule and 
policy of the company had been received. 
The reduction of $5 a ton in the price of 
newsprint will mean a difference of 
about $3,500,000 in the annual revenues 
of the International Paper Company. 

A. R. Graustein, president of the In- 
ternational, at a meeting of the com- 
pany’s stockholders in Boston last month, 
when asked how the earnings would be 
affected for the year if the competitive 
prices of other companies were met, re- 
plied: 

“The loss of $3,500,000 a year which 
it would cause might be offset in part 
by increased consumption, but even if 
this does happen and even if there is no 
improvement in business we should earn 
our preferred dividend after Oct. 1 of 
this year. The increasing efficiency of 
our mills and deliveries by our power 
companies on existing contracts and 
other progress should enable us after 
that date to earn our dividend after al- 
lowing for such price cut.” 


For Transactions on the Boston Stock 
Sanat See Pages 958, 959 and 960 
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sociated Gas and Electric Company 
and subsidiaries shows that gross earn- 
ings and other income of properties now 
in the system, disregarding dates of ac- 
quisition, were $112,152,202 in 1930, 
against $111,130,245 in 1929, a gain of 
1 per cent, and that net earnings, after 
depreciation, expenses and taxes, were 
$4 055 »o82, against $48,152,208, a decline 

f 2 per cent. 

The output of electricity of the system 
increased 1.4 per cent over 1929, against 
a decrease of 1.8 per cent for the United 
States as a whole, while gas output by 
the system gained 1.7 per cent, against 
a decline of 1.9 per cent for the country. 

“This satisfactory situation,” the re- 
port says, “is due to the fact that the de- 
cline in the industrial use of gas and 
electricity in 1930 was more than offset 
by increased domestic use, not only 
through the addition of 41,577 electric 
and gas customers during the year, but 
especially through the greater use of gas 
and electricity by domestic customers al- 
ready served. 

“This is due largely to the substantial 
increase in the sale of household ap- 
pliances which totaled $9,474,264 in 1930, 
as compared with $7,678,558 in 1929.’ 


Albany County, N. Y. 


Albany County, N. Y., sold at auction 
on Monday a new issue of $1,450,000 of 
bonds, due on May 1, 1932 to 1941, to 
the International Manhattan Company, 
Inc., at a price of 100.188 for the bonds 
as 3%s. Runner-up in the auction was 
Kissel, Kinnicutt & Co., who named a 
price of 100.187. The —_ Teports an 
assessed valuation of $é 37,834 and 
a total bonded debt. oF me this issue, 
of $7,506,000. 


New York Power and Light Corp. 


The transfer of the municipal electric 
plant of Speculator, Hamilton County, 
to the New York Power and Light Cor- 
poration has been authorized by the Pub- 
lice Service Commission 

The village of Speculator asked the 
commission to approve the sale of its 
electric plant because the operation of 
the plant increased the tax rate and the 
village was unable to finance extensions 
required to give adequate service. 

a 

A new issue of city of Syracuse (N. Y.) 
tax-anticipation notes, dated May 13 and 
due on Sept. 15, amounting to $1,000,000, 
has been awarded to Salomon Brothers 
& Hutzler on a 1.35 per cent basis plus a 
premium of $13. 


Syracuse, 


For Transactions on the Buffalo Stock 
saan See besa 958, 959 and 960 





SCHOELLKOPF, HUTTON 
& POMEROY, Inc. 


70 Niagara Street 
Buffalo, N. Y. 


Specialists in securities of Western 
New York electric utilities, finan- 
cial organizations and industries. 


Member 
Buffalo Stock Exchange 


Branches 
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News of Canadian Securities 


HE hearty response 
throughout Canada to 
the new $250,000,000 
Dominion Government 
conversion loan; the 
general strengthening 
of the bond market; 


—_ 
‘ 
ry y) 5 the increased overseas 


Le et demand for Canadian 
wheat, barley and oats; the resumption 
of Canada’s cattle exports to Great 
Britain; increased traffic on Canadian 
canals; a slowing up in the drop of 
wholesale and retail prices; increased 
retail sales reported by large depart- 
mental stores and chain stores; a slight 
improvement in the pricé of mining 
stocks on Canadian stock exchanges; and 
increases in the production of concen- 
trated milk, of leather footwear and 
cheese are a few of the favorable factors 
reported during the past week in gov- 
ernment statistics which reflect an im- 
proved trend in Canada’s industrial and 
business activities. 

Grain exports during the first four 
months of the present year are greatly 
in excess of those of the corresponding 
period in 1930. In April alone exports 
of wheat were in excess of the preceding 
April by more than one million bushels, 
while barley exports increased from 
16,660 bushels to 755,247 bushels and ex- 
ports of oats increased from 26,153 bush- 
els to 158,382 bushels. Reports on seed- 
ing indicate a reduction of approximate- 
ly two million acres in wheat this year 
as compared with last year, a slightly 
smaller acreage in barley and an in- 
crease in oats, flaxseed and mixed 
grains. These figures would tend to in- 
dicate that Canadian farmers are devot- 
ag more attention to mixed farming 
than in previous years and are devoting 
a greater area of their farms to produc- 
ing feed. 

Heavy purchase of cattle for export- 
ing to Great Britain is held to be partly 
responsible for the good tone on the Ca- 
nadian stock yards. This week Mon- 
treal reported receipt for export pur- 
poses of sixteen cars of cattle. The 
estimated demand for exports to Great 
Britain in the next two months is 3,800 
head of cattle. Last year no cattle were 
exported to this market during these 
two months. Traffic through the Sault 
Ste. Marie canals in April amounted to 
922,297 tons, or more than double that 
of April, 1930. This included over 20,- 
000,000 bushels of grain, as compared 
with only 1,000,000 bushels in April of 
last year. Movement of iron ores also 
was nearly double, while miscellaneous 
freight increased from 297,430 tons to 
821,813 tons. 

The monthly decrease in wholesale 
prices in April was only 0.8 per cent, as 
compared with 1.1 per cent in the previ- 
ous month, while the decrease in retail 
prices in April was only 0.3 per cent, as 
compared with 1.7 per cent in March. Ac- 
cording to the Bureau of Statistics’ in- 
dex number of retail sales for March 
increased sales were shown in seven 
groups of commodities and decreases in 
only two groups as compared with the 
preceding month. The general index 
showed an increase of 13.3 points, as 
compared with an increase of 11.9 in the 
corresponding period last year. _ 

Other government statistics issued 
during the week show that leather foot- 
wear production in March was larger 
than in the preceding month and larger 
than in March, 1931; production of con- 
centrated milk showed an increase of 
over 34.2 per cent over February; the 
quantity of cheese in storage was slight- 
ly larger in March than for the five-year 
average of the month and nearly 4,000,- 
000 pounds greater than in March, 1931, 
while exports of this commodity in April 
were more than double those of April, 
1930: the weighted index number of the 
twenty leading mining-stock exchanges 
for the week showed a gain of 1.3 per 
cent. 








Canadian Gold Production 

In April Ontario’s gold mines treated 
397,958 tons of ore and produced bullion 
to the value of $3,539,563, against 402,- 
055 tons treated in March and production 
of $3,402,338, according to the monthly 
report of the Provincial Department of 
Mines. 


In the four months ended on April 30 
gold production reached $13,459,055 
which was 13.7 per cent more than the 
$11,839,620 reported for the correspond- 
ing period of 1930. The average month- 
ly production this year was $3,364,764, 
against $2,959,905 a year ago. 

Kirkland Lake mines again held first 
place with total output of $1,791,144 in 
April, against $1,681,805 from the Porcu- 
pine district. 

While Teck Hughes was a factor in 
stepping up production in the Kirkland 
Lake areas, the improvement in the two 
main producing areas was largely due to 
the fact that the majority of mines are 
treating much higher millheads than a 
year ago. 

Wright Hargreaves and Kirkland Lake 
Gold are also playing a good part in 
stepping up production, owing almost en- 
tirely to the fact that both are treating 
ore of a higher grade than that mined 
throughout the greater part of last year. 
Hollinge*, in the Porcupine area, is said 
to have stepped up production to 5,000 
tons daily, but the grade going to the 
mill is comparatively low, averagin 
around $6 to the ton. It is capected. 
however, that Hollinger will be treating 
the high grade from its lower levels be- 
fore the end of the year, which, in turn, 
will be reflected in greatly increased bul- 
lion production. 

The standing of the mines in order of 
values recovered remained unchanged 
with the exception of Coniaurum, which 
moved above Vipond. Individual mines 
in order of greatest output were Hollin- 
ger, Lake Shore, Teck Hughes, McIntyre, 
Dome, -: Wright Hargreaves, Sylvanite, 
Howey, Coniaurum, Vipond, Kirkland 
Lake Gold, Barry Hollinger and March. 

The output of Ontario’s gold mines in 
gold and silver values by months follows: 


Porcupine 
1930. 1931. 
Calendar year 1930....$17,822,365 ...... 
Average per month.... 1,485,197 __...... 
/ Rae 1,460, $1,572,678 
ee: 1,313,661 1,608,239 
RES I eT 1,464,947 1,580,468 
ET ie capihis. eco alii 1,561,925 1,681,805 
Kirkland Lake 
Calendar year 1930....$17,231,709 —...... 
Average ver month.... 1,435,976 ...... 
ED aa.civbus abi ¢2 i 1,281,888 $1,649,436 
re 1,296, 24 1,564,538 
BA ae 1,487,216 1,760,088 
SE aia dinen(aes gaint 1,393,520 1,791,144 
Gold Mines Only 
Calendar year 1930....$35,518,862  ...... 
Average per month.... 2,959,905 $3,289,032 
Es wisgunee cedine-s 2,609,907 3,228,222 
ME  oi608 5 9<ccbnde ess 2,952,163 3,402,238 
PE Skbesa0-ss0ceenas . 2,993,004 3,539,563 


Canadian National Railways 

The gross earnings of the Canadian 
National Railways for the period ending 
May 7, 1931, were $3,818,663 as com- 
pared with $4,252,358 for the same 

period in 1930, decrease of $433,695. 

International Proprietaries, Ltd. 
International Proprietaries, Ltd., for 
the year ended Dec. 31, 1930, reports 
profit of $1,234,267 after depreciation, 
but before taxes, staff bonus and pension 
fund, against $1,270,482 in 1929. After 
income tax and other appropriations 
there remained $963,687, from which 
were deducted $583,184 regular dividends 
on Class A stock, and 25 cents a share 
participating dividends on A, plus $2 
a share dividends on B stock, leaving a 
balance of $99,415. 








International Nickel Company 


The International Nickel Company of 
Canada, Ltd., reports for the quarter 
ended on March 31 net profit of $1,659,- 
637, or 8 cents a share on the common 
stock, after preferred dividends, against 
$4,616,144, or 30 cents, in the same quar- 
ter last year. Total income was $3,254,- 
381, against $6,916,939. 

The balance sheet shows total assets 
of $187,888,184 on March 31, against 
$189,666,690 a year previously. Cash and 
demand and time loans were $7,572,098, 
against $9,284,367. Published with the 
report is the first of a series of sketches 
descriptive of nickel and its uses. 


Gatineau Power Company. 

The Gatineau Power Company, a sub- 
sidiary of the Canadian Hydro-Electric 
Corporation, Limited, reports that con- 
sumption of electric energy for lighting 
and appliance use in March was 17 per 
cent greater than that in March last 
year. This increase is greater than in 
either of the two preceding months this 


year over the corresponding months of 
last year. Canadian MHydro-Electric 
Corporation, Limited, is controlled by 
International Hydro-Electric System, a 
division of International Paper and 
Power Company. 

Gatineau Power Company is complet- 
ing four and one-half miles of distribu- 
tion line on Ile Perrot. The line will be 
connected with its system. 

Among the important new customers 
of the company is the Lucerne-in-Que- 
bec development at Montebello. This 
club and hotel, which is becoming one 
of the most popular playgrounds in 
Canada, is electrified throughout. The 
subdivision area adjoining the hotel, 
where rustic cottages are being erected 
in harmony with the surroundings, is 
also served by the distribution line of 
the company. 


Great Britain and Canada Investment 
Corporation 


The Great Britain and Canada Invest- 
ment Corporation, controlled by Cana- 
dian, British and United States capital, 
reports for past fiscal year lower earn- 
ings than in preceding twelve months, 








with net income still well above pre- 
ferred dividend requirements. 

Income from investments increased to 
$512,701 from $447,391, revenue from 
stock dividends to $34,791 from $17,843, 
while revenue from interest earned de- 
clined sharply to $9,721, from $189,567, 
giving total income at $557,213, against 
$654,802 the year before. After all 
charges, net income was $223,397, com- 
pared with preferred dividends of $200,- 
000, leaving $23,397 to be carried for- 
ward to surplus. 

The company during the year sold 
some of its holdings, taking a loss, and 
reinvested the proceeds. Balance sheet 
shows investment securities held in- 
creased to $11,098,569 from $10,762,182, 
while call loans declined to $150,000 
from $900,000. Investments are divided 
as follows: Bonds, 15.10 per cent; pre- 
ferred stocks, 23.62 per cent; bank 
stocks, 2.90 per cent; common stocks, 
56.55 per cent; cash and call loans, 1.83 
per cent. Geographical distribution of 
investments was as follows: Canada, 
36.89 per cent; United States, 40.03 per 
cent; British Empire (excl. Canada), 
11.19 per cent; foreign (excl. U. S.), 
11.89 per cent. 
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News of Foreign Securities 


ONDON. — The stock 
markets opened gen- 
erally weak on Mon- 
day, partly because 
of the week-end New 
York advices, while 
there was a continu- 
ance of the recent 
liquidation. In the af- 

ternoon, however, some issues improved 
slightly. The market for British Govern- 
ment funds remained firm, owing to the 
cheapness of money and the favorable 
trend of foreign exchange. 

International stocks were depressed by 
the further New York drops on Satur- 
day. Rubber was unchanged at 34d a 

und. Shares, however, mostly were 
ower. In the oils, Anglo-Persian gained 
to 28s 1%d. Otherwise the oil group 
was dull. 

The niveing are closing ag on the 
London Stock Exchange on May 19, with 
net change from prices of May 12: 


Net 
Price. Chege. 








Anglo-Dutch . ‘ eer lis —1 
Anglo-Persian : ep .£1% — % 
Brazilian Traction... .... $14% 1% 
British-American Tobacco.......£3% ¥ 
British Celanese 4s 3a 
Bwana M’Kubwa 3s 6d 3d 
Cables and Wireless, A *12 3 
Do B.. 7 2% 
Carreras ose £3% — & 
Celanese Corp of Amerca... £1% le 
Courtaulds £1% by 
Beers £35, — %& 
Distillers .44s 3d —3s 
Dunlop Rubber ; 6s 6d 
Graphophone Co, Ltd ....£1% — %&% 
Hydroelectric $184 1 
Hudson Bay 20s 
mperial Chemica! lls 6d —2s 
mperial Tobacco. ‘ 83s 14d —5s 
nternationa!l Hold $1% — % 
nternational Nickel $12 2% 
London Midland Railway £17% — % 
London Underground 20s 3d 3d 
Margarine Union £1% Y% 
Mexican Eagle 6s 14d 5i4d 
Mining Trust .28 6d —Ils 3d 
Rand ines ; £2% — % 
Rhodesian Anglo-Amer 8s 9d ls 3d 
Rhodesian Cong Border £3%— % 
Rio Tinto .£15% 33Q 
Royal Dutch ‘ £174%, — 1% 
Selfridge 6% 18s 3d ls 3d 
Shell Transport : £214 4 
Vickers 6s 3d 
United Havana Railway .£3% Ly 
War Loan 5% £102% 3% 


*Per cent of par 


The stock market again generally 
opened depressed on Tuesday under the 
influence of New York and further 
liquidation, but with American prices im- 
proved in the afternoon, the close was 
above the lowest levels of the day. Profit- 
taking was in progress in the gilt-edge 
market at the opening and prices re- 
acted sharply. Later the losses were 

rtly recovered on a favorable turn in 
veion exchange and an influx of gold. 
The war loan continued to be pressed for 
sale and closed lower at £102 7-16. 

Industrials remained dull, textiles were 
quieter and rayons steadier. Internation- 
als Geaarelly reflected the Wall Street 
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10 Foreign Government Bonds. 
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LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in the New York market for 
the week ended May 16, 1931, and for the year 1931 to date, together with 
comparative figures for the same week in 1930, was as follows: 


FOREIGN GOVERNMENT SECURITIES 


Previous Week. Year to Date. 
103%4@102% 1047%4@102 
593%4@ 58% 
1014%@101 

89.60@ 89.30 89.80@ 88.80 89.60@ 85.50 88.25@ 86.55 


.103.50@102.80 103.50@103.00 104.90@101.10 101.60@101.20 


N. ¥. Stock Exchange N. Y. Curb. 
$13,062,000 $1,116,000 
. 13,881,000 1,140,000 
.... 11,246,000 1,782,000 
. 295,766,500 27,288,000 
283,660,000 42,345,000 
High. Low. 
108.25 108.07 


Same Week 1930. 


102 @101% 
553%4@ 55% 


593%4@ 55 
9744@ 97% 


1021%4@ 99% 








overnight weakness, but Brazilian Trac- 
tion was better at $14% on a report that 
a Canadian pool had been formed to sup- 
port international stocks traded in Can- 
ada. Cables and Wireless issues opened 
weak, but recovered in the afternoon and 
closed higher. 

Rubbers were somewhat improved be- 
cause of a rise in the price of the com- 
modity to 34d a pound. Rubbertrust 
rose to 12s 6d. Oil shares continued dull 
on Monday’s heavy selling in New York. 
Lobitos, the preliminary statement‘ of 
which is expected at the end of the 
month, dropped to 13s 9d. Royal Dutch 
was down to £17%, Shell Transport to 
44s 44d, and Burma to 41s 10%d. 

The Financial News index of 30 in- 
dustrial shares on the London Stock Ex- 
change, based on the average of 1928 as 
100, fell last week to the new low record 
of 56.4. It compares with 58.7 in the pre- 
ceding week, with 67.7 a month ago, with 
71.7 at the beginning of the year and 
with 84.4 at the end of May, 1930. 


Italy 
The following are prices of important 
Italian shares on May 19, quoted in dol- 
lars, on the basis of prices on the Milan 
Stock Exchange: 


BANKS 

Bid. Asked. 
Banca d'Italia... 94% 94% 
Banca Commerciale Italiana 67% 68% 
Credito Italiano 36% 37% 

PUBLIC UTILITIES 
Adamello . 9 gu, 
Adriatic Electric ; 9 10 
Italgas ... 14% 1% 
Italian Cable. ‘ 3% 4% 
Italian Edison. . 28% 29 
Lombard Electric ; 24 25 
Sip Electric 3 6, 7 
Terni Electric 18% 19% 
Unes oa 3 31 
INDUSTRIALS 
Cosulich . 4% 4% 
Ernesto Breda 6 6% 
Fiat Motors 10% 11% 
Isotta Fraschini 2 2% 
Montecatini 2% 8% 
Navigazione Generale Italiana 164% 17% 
Pirelli Rubber 31% 32% 
Paris 


This week’s opening session of the 
Paris Bourse showed a continuation of 
the unsatisfactory situation of last week. 
On Monday, as on Friday, it was the in- 
ternational market which was weakest. 
French securities were more resistant, 
especially at first, but they succumbed 
later to the general decline. 

Rio Tinto and Royal Dutch declined 
115 and 55 francs, respectively, and 
seemed to set the tone of the market. 
French electrical stocks were among the 
principal losers in the home group. 

The Paris Bourse on Tuesday showed 
more resistance than during the past 
few sessions, despite Monday’s news from 
Wall Street. French securities especially 
showed a tendency to improve, or at least 
hold their own. Temporary settlement 
of the Austro-German problem at Geneva 
and the recovery of the Berlin market 
contributed to the improvement there. 

The upward tendency, however, was 
not general. The Bank of France was 
among those which suffered losses on the 
day, amounting in the case of the Bank 
of France to 450 francs. Foreign secur- 


ities were influenced by the London mar- 
ket. While Royal Dutch Oil was steady, 
Rio Tinto Copper, Central Mining and 
Canadian Pacific showed further weak- 
ness, 

French rentes continued firm, the 3 
per cents closing unchanged, as did the 
1917 and 1918 4 per cents. The 1920 5 
per cents closed at 136.80, against 136.12 
on Monday, and the 1920 6 per cents 
were sought at 104.80, against 104.45 on 
Monday. 

The Paris Bourse experienced some- 
thing of a setback last week, but its only 
visible tendency was to reflect the de- 
pression in the foreign exchanges. 

The following are closing prices on the 
Paris Bourse on May 19, with net change 
from prices of May 12: 


BANKS 

Net 

Francs. Chge. 

Banque de France. 16,600 —1,000 

Banque de P & des P B. 2,170 — 58 

Comptoir N d’Escompte de P.. 1,590 — 30 

Credit Lyonnais.... 2,430 — 60 

RAILROADS 
Gaaedion Pacific. . 859 3 
ord 2,030 
PUBLIC UTILITIES 

Cie Generale d’Electricite 2,500 90 

Eaux Lyonnaises. 2,520 — 70 

Union d’Electricite 1,001 19 

Gas Lebon 880 10 

INDUSTRIALS 

Air Liguide ‘ , 860 — 70 

Coty, Inc. es m 540 — 90 

French Line..... ‘ 410 — 2 

Galeries Lafayette. 120 10 

Soc Andre Citroen. 600 — 20 

Soc Francaise Ford 204 13 

Pechiney s4 1,840 90 

OIL 

Royal Dutch - F 2,170 — 210 
CANAL 

Suez ; ; ...14,400 — 400 
MINE 

Union des Mines 590 - 20 
Geneva 


The following are closing quotations 
on May 19: 


Swiss 

Francs. 
Union Financiere de Geneve oa antesal 
Societe de Banque Suisse. ‘deb Sea 
Credit Suisse. oat ae 
American- European Secur 66sceee 
eR A eee Gon aah o We x iewiecicee 493 
Hispano- Amer de Electricidad.......... 1,610 
Nestle & Anglo-Swiss Cond Milk... 611 
Kreuger & Toll part deb LIP ER 109 
Cie Suedoise des Allumettes, B........ 273 
Ste Meridionale d’Elec 7%, 1927 . 5,220 
Motor Columbus... “. ae 
South American El Co . 330 
Italo-Argentine El & .. 251 
Swiss-American El, . 

Berlin 


The Boerse opened the week at an 
average of two to three points below 
Saturday’s closing prices and slowly gave 
way before a steady flow of foreign sell- 
ing orders. The Wall Street situation 
was believed to be the reason for the 
largest part of this volume of foreign 
sales, but the unencouraging outlook for 
the customs union at the discussions in 
Geneva also were considered a possible 

- ground for foreign selling. 

An increased number of orders to sell 
also appeared from the provinces. Large 
investment interests were reported pre- 
paring their accounts for a prolonged 
absence from the market as a result of 
the losses experienced in the last few 


days. The increase in the National So- 
cialist strength indicated by the result 
of the Oldenburg elections to the Pro- 
vincial Diet was one cause of anxiety 
among many German investors 

The Boerse was stronger on Tuesday 
as a result of covering. The speculative 
group was believed to have considered 
Monday’s reaction too severe. Market 
experts here assert that the recent de- 
clines in Berlin have little relation to the 
underlying business situation, which is 
considered unlikely to become worse. 

A fair volume of foreign selling orders 
appeared, particularly from Holland, but 
were offset by a return to the market 
of certain banking interests. Late in the 
day French selling was noticed. At the 
same time Swiss speculators entered the 
buying side for a short period. 

The money market has not been af- 
fected by the difficulties of the Austrian 
Kreditanstalt Bank, but a shock to in- 
ternational confidence was feared, and 
the prospect of reduction in the Reichs- 
bank’s rediscount rate has consequently 
receded. The Frankfurter Zeitung’s index 
of Stock Exchange prices as of May 8 
was 79.19, as against 81.93 on May 1. 

The following are opening prices on 
the Berlin Stock Exchange on May 20, 
with net change from prices of May 13: 


Per Net 
Cent. Dol. Ch’ge 
Berliner Handels ... 111 26.41 3% 
Commerzbank ... 102% 24.39 — 1 
Darmstaedter Bank 123 29.27 — 4 
Deutsche Disconto Bank 102% 24.36— % 
Dresdner Bank ... 101% 24.09— % 
Reichsbank ....... 141% 33.734 Y 
I. G. Farben eer 134% 32.01 — 3% 
I. P. Bemberg .. 80%, 19.21— 7% 
German Genera! Electric 9144 21.77 — 3% 
Gesfuerel ...... 100 8923.80 — 2% 
Rhein Western Electric 114% 27.19 — 3% 
Siemens & Halske ; 148 35.22 5 
Dessau Gas pate a 111% 26.47 —10% 
Harpen Mining ...... 52 12.37 - 
Phoenix , 47% 11.21— 1% 
United Steel Works. 454% 10.77— 1 
Salzdetfurth Potash . 191% 45.57 —11 
Mannesmann Tubes 64% 15.32 — 35 
Hamburg American Line 514 12.19 2% 
Frankfort-on-Main closing prices on 
May 19: 
P.C. of 
Par. 
German Railways (7) pf | 
a (12).. .142 
G (7)... . 92 
tae & Halske (14) .149 
Gelsenkirchen Mining (8) 69 
North German Lloyd (6) 53 
Frankfort Mortgage Bank (10) 137 
Metaligeselischaft (5) 62 
Otavi Mines (16 2-3) *25 
I G Farben Shares (14) 135 


*RM per share of £1 par 
Vienna 

The following cable was received from 
the Vienna Chamber of Commerce on 
May 20: 

“Adoption of the reconstruction bill 
and consent of finance committee of the 
League of Nations to issue 150,000,000 
schilling treasury bonds produced full 
tranquilization as to the Creditanstalt 
affair. A board meeting held in the pres- 
ence of representatives of all foreign 
groups unanimously approved the recon- 
struction plan. 

“The Vienna money market is extreme- 
ly easy and the Stock Exchange is quiet. 

“Progress of the Geneva conference, 
where Dr. Schober emphasized the ur- 
gency of trade facilities demanded by 
Austria, is being watched with keen in- 
terest here. 

“The government is submitting to the 
National Assembly bills for the reduction 
of expenditure, as well as of salaries of 
public servants, and for the introduction 
of a tax on salaries to avoid a deficit 
estimated at 140,000,000 schillings dur 
ing the current year and to insure the 
maintenance of an absolute balance of 
revenue and expenditure.” 
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Dividends Declared 


Since Previous Issue 
of The Annalist 


and Awaiting Payment 











Regular. 
Pe- Pay- Hidrs. of 
Company. Rate. riod. able. Record. 
Adams Express pf......$1.25 Q June 30 June 13 
“3-2 & Gt South RR. -$2 S June 29 May 25 
it, rwsnduakas pacia -$2 S Aug. 15 July 10 
Allegheny eee ‘15c M June18 May 30 
Aluminum, Ltd, 6% pf..$1.50 Q June 1 May 15 
Am Cash C Corp, A.. Q@. .. May 25 
Amer Water Works & Elec 
© Bocwcoac cvcacsseses Q Aug. 1 July 10 
a OF eer Q June 1 May 20 
Am Elec Pwr $7 pf $1.75 Q June15 May 29 
Do Dinan Kens Q June 1 May 20 
Am Elec Sec pf... 25c BM June 1 May 26 
Am Tav Ge), B....<.- .15¢c Q June 1 May 20 
Am Locomotive pf......$1.75 Q June 30 June 12 
Am Nat Finance pf.......50c S Junel5 .... 
Am Sugar Ref...... ....$1.25 Q July 2 June 
Am Thread pf..........12%c S July 1 May 30 
Am Util & Gen,  eeepes: 3244¢ Q June 1 May 18 
“Peete ....79@ Q Jume 1 May 18 
Amoskeas GW scseas ..-$1.50 S July 3 June 20 
i nccansdeuetee ani $2.25 S July 3 June 20 
amen of. Del pf.. ..$1.75 Q July 1 Junel0 
Assoc Co (N J)........0. Oc S June 1 May 15 
Bangor Lhe 7% pf.$1.75 Q July 1 June 10 
oS 9 Freres $1.50 Q July 1 Junel0 
Bankers Nat Inv, A...... 25¢c Q May 25 May 15 
8 error err 25c Q May 25 May 15 
Atlas pains , aap eer 75c Q June 1 May 20 
Auto Gear Wks pf... Ss c Q June 1 May 20 
Bank & Ins Shares ‘pf. .$3. S May 1 Apr. 30 
Baton Rouge Elec pf, A. “$1. TS @ FUMO 3 cccccss 
Bank of Nova Scotia...... $4 Q July 2 Junel5 
Beacon Particip’ts, A.....25c Q June 1 May 18 
Baldwin-Duck Co ........75¢ June 1 May 20 
SS) aa 50c Q June15 May 25 
Bigelow Co pf....... oan S June 1 June 1 
Blaney-Murphy pf Q June 1 May 15 
BBW TREE ...c cn ccsccces Q June 2 May 18 
Bohn Alum & Brass..... .. July 1 June 15 
Boston Wharf Co.... R S June 30 June 1 
Brach (E J) & Sons...... 50c Q June May 16 
Brandram-Henderson pf.$1.75 Q July 1 June 1 
Brit-Amer Oil, Ltd...... an Q July 2 June 13 


British Ind Steam ee 


MO GO scccvcssces 24 oe May BB ccccees 
SS Grea 2 % May 14 ....... 
Brooklyn Union Ges i aaa $1.25 July June 1 
Bucyrus-Erie 6 tee eeee 25¢ July 1 June 18 
Bidg Prod, Ltd, i ewe: wae July 2 Junei5 
Burns Bros pf........... $1. July June 5 


Can Cement, Ltd, pf. oer te 
Can Pav & Sup Ist pf...$1.75 
Can Perm Mtge............ $3 
Can Fairbanks Morse.... .50c 
Can Car & Fdry, Ltd, pf. .44c 
Carter (Wm) pf..... 1.50 
Can West Nat Gas, Lt, Ht 


June 1 May 15 
July 2 June 15 
June 15 May 30 
July 10 June 25 
June 15 June 10 


FP2 OOOOHOOOOH HOOHOOHOOO®X 














& Pwr pl...-.csces- $1.50 June 1 May 15 
Cen Vermont P §S $6 pf..$1.50 May 15 Apr. 30 
— ag | BBY TE. ccsccus = June 1 May 25 

EERE 37 June 1 May 25 
Chemngtnd Fiber ist = * 15 July 1 June 20 
Chestnut Hill RR. June 4 May 20 
Chicago Invest pf.. Re ade “Tee June 1 May 20 
Cr & Nor West RR...... *$1 June 30 June 1 

Oe sswawus <cuveness $1.75 June 30 June 1 
Cinu, New Orleans & Texas 

Pacific RR ........+. June 24 June 5 
Cincinnati Tobacco Whse.. .$1 June 15 June 6 
TS eae 2% a 
Coates (J & P), ord.....3%% Q 
Columbia Pictures pf.....75c Q 
Comp His-Am Elec, A....10% .. 

5 > error - 10% 

DEE aah sat ctbuneweeen 10% 

= eer 10% 

RR rere 10% 1931 ..... 

Clark Equipment ......... 50c Q June15 May 29 
i cme ath sie 5 Q Junel15 May 29 

coast Counties Gas & Elec 
DE. ttasestewae Q Junei15 May 25 
Coca-Cola OP scawans a 75 Q July 1 June 12 
CEN 6 cpencnesouaeeend S July 1 June l2 
ona Bld & Loan Assoc..$3 S June 1 May 31 
Compressed Ind Gas. 50c Q June15 May 30 
Cons Gas of Baltimore. . -90c Q July 1 Junel5 
Do 5% pf, A..... $1.25 Q July 1 Junel5 
Do 6% a ae Q July 1 Junel5 
Do 5%% pf, E...... 3 37% Q July 1 Junel5 
Cont Bonk + Tr (N Y)...30c Q June15 June 5 
SO eee 50ec Q June 1 May 20 
Crane Co pf............. X Q Junel15 June 1 
David & Fr, A -....-57¢ Q Junel5 May 30 
om on P & L pf. -.1....50e M June 1 May 20 
Del & Bound Br RR.. Q May 20 May 10 
OS Era S July 1 Junei5 
Detroit Edison ia Q July 15 June 20 
Dinkler Hotel, A.... ws Q June 1 May 20 
Doehler Die Ay. cum P ” > Q July 1 June 20 
rere Q July 1 June 20 
Dominion Textile Q July 2 Junei15 
P $ Q July 15 June 30 
Du Pont (E ID de Nem. ..-$1 Q June15 May 28 
rire. $1.50 Q July 25 July 10 
Eastman Kodak ........ $1.25 Q July 1 May 29 

Rh Serra. .-$1.50 Q July 1 May 29 
El Dorado O Wks....... Fh Q Junel5 May 2 
Electrograph Corp pf. -- 5 Q June 1 May 21 
a4 ~ eres Battery....$1.25 Q July 1 June 8 

Kekths Cu aee gia ad $1.25 Q July 1 June 8 
Fy e Walker D Goods. .12 Q June 1 May 21 
OS far 624%4c Q June 1 May 15 
DM, pceenterksegeaenee Q July 1 Junel5 
CS eae $3 S June 1 May 11 
Fed Comp & Whse...... ic Q June 1 May 23 
‘ed Min Risaadua 5 Q June 5 May 25 
First Hidg Corp (Cal) pf.$1.50 QJune 1 May 20 
First Nat Stores.......... c Q July 1 June 5 
Be WE Os 600s 60's can ee $1.75 Q July 1 June 5 
cS ff eee a Q July 1 June 5 
First Nat Bank (St L). M May 29 May 26 
Jess pine. einc.ea Reka Be M June 30 June 26 
DD a¢dantwadesee sessed 25c M July 31 July 31 
pe Ghana ae eaae aed 25c M Aug. 31 Aug. 26 
SEE rere rr 25c M Sep. 30 Sep. 26 
Fletcher Am Bank (Ind)...$2 Q May 29 May 29 
Florence Str Co pf...... $1.75 Q June 1 May 21 
Ford M, France br.....9.655f M May 15 ........ 
Frankford & Southwark 

Phila City P R....... $4.50 Q July 1 June 1 
Fuller (Geo A) Co cum pr 

 _ ees aerate oe .$1.50 Q July 1 June 10 

te Set Min ns 000 n0n gee $1.50 Q July 1 June 10 
Gallaher Dg Co pf.......$1.75 Q May 15 May 5 
Gen Ut Co 7% : ....581-3e M June 1 May 25 
General Empire “en -25c — June 1 May 21 
German Nat Rys... $8.20 — May 8 ae 

DIVIDEND. 
167th Dividend 







Tue regular quarterly 
} dividend of Two Dollars 
ft and Twenty-Five Cents 
($2.25) per share will be 
paid on July. 15, 1931, to stockholders 
of record at the close of business on 

June 20, 1931. 
H. BLAIR-SMITH, Treasurer. 








Pe- Pay- Hidrs. of 
Company. Rate. riod. able. Record. 
— Am dep rec com 


— May 15 May 8 


Goodman Mfg .......... -75¢ Q June 30 June 30 
Great Northern Paper..... 75c Q June 1 May 20 
Graham-Paige M ist pf.$1.75 Q July 1 June 15 
—* (C G) Sons Ist 

aa eign eaas or be ele $1.50 Q May 15 May 12 


PER res: 1.50 Q May 15 May 12 
Hancock” oii of Cal wes. 
_ i errr .15c Q Jume 1 May 15 
Do a | eRe 15ec Q June 1 May 15 
Hackensack Water ....... 75¢ 8 June 1 May 21 


Hand-Paige, Ltd. ol pf. ibe 


Hathaway Bak, “A....... Q June 1 May 15 
1 





Se ieee uaa July 
EE 5640n00% 3 May 15 
Hazeltine Corp Pree Q May 15 
Hecla Mining “a May 15 
Homestake Mining ...... 50c May 20 
Ill Cent R R leased lines....62 S July 1 Junell 
Int Carriers, Ltd....... -12%c .. July 1 June 16 
Int Superpower lias aaah Q July 1 June 16 
Illinois P Co 7% pf..... $1.75 Q July 1 June 15 
2 | eae $1.50 Q July 1 June 15 
Income Shrs Corp.....33 1-3c June 1 May 25 
Ind a. ” P pf. ...- $1.75 Q June15 May 29 

eee 40c Q July 1 June 


2 
Inter-Isl Steam Nav.....10c M May 31 May 21 


Int Mtg & Inv 7% pf....$1.75 Q June 1 May 
Jefferson Electric ........ 50c Q July 1 June 15 
Johnston-Stephens & Shin 
ED Geheedadads-dasis — Q June 1 May 15 
Kalamazoo Stove ....... 62 Q <a 
Kensington Nat. Bk pm, 50 s “May 6 Apr 
Ky Rock — iaaaal $1.75 June 1 May 
Kehaka Sug Co........... 20c June 1 May 
or Clark Corp 62146c July 1 June 
ree July 1 June 
Kings “* | ae 1.50 July 1 June 
Do 7% +} res $1.75 July 1 June 
5 § Seen. July 1 June 


Land & ro x. J Cp, A.8 1- a 

Lake Shore Mines, Ltd. 

Lawrence Pt Cem Co . 

Le Blond- Schacht Trk Pr. 1. 35 
up. cane 








Lily Tulip C June 15 June 

IO DE ccsccess June 30 June 
Loew’s, Inc June 30 June 

rd & Taylor July 1 June 
Magnin (1) & Co July 15 June 
Marine Midland ‘ June 30 June 
Marsh (M) & Sons, A.....$1 June 1 ay 
May Hosiery — Rs trad $1 June May 
Mead Corp pf, A........ $1.50 June May 


w 

M 

Q 

Q 

Q 

Q 

Q 

Q 

M 

w 

Q 

Q 

Q 

Q 

Q 

Q 

Q 

Q 

G 

g 

Majestic Roy ae SER 14% M 

Mayer ro & Co 1st pf. .$1. 75 Q 
|) SO Saray $2 Q June 

MeCahan’ wi J) Sug Ref 

& ;$1 , qQ 

Q 

Q 

Q 

Q 

Q 

Q 

Q 

Q 

Q 

Q 

Q 

Q 

Q 

Q 

s 

Q 

Q 

Q 

Q 

wQ 

Q 

Q 

Q 


Sthdbeswn 1egeesnne” “axe June May 25 
Meyer (H H) Pkg 6%% 
iceeedanrkiensaced -624% June 1 May 20 
Memphis ee ere 15c July 15 June 30 
a ila wilia rs Sasa 1.75 July 1 June 20 
Medaxt (F) Mfg Co. Ic June 1 May 18 
Mergenthaler Lino ...... “$1 -50 June 30 June 3 
Mere Accept of Bn pf. . $6.20 Bee 2B saccwcse 
Metropolitan Edison ....... $1 June 30 May 29 
EF sd nael aed 00a0 ehenae 1.50 July 1 May 29 
wa wedk0. 06.0000 $1.50 July 1 May 29 
Middlesex ra. eT e Teer a June 1 May 22 
Mid Sta Tel 7% pf...... $1. Apr. 1 Mar. 20 
Miller (I) & ty pf. .$1. baie June 1 May 25 
Missouri Pac R R pf... .$1.25 July 1 June 12 
Moorehead Knitting Co pf..$3 June 1 May 25 
Montreal Cot, Ltd....... 50 June 15 May 30 
5 eee —- June 15 May 30 
Merten Elec Supply. .25c June 1 May 15 


Motor Fin Corp........... 25c 
Mutual System Cp ist pf. are 
Do 2d pf 37l6c 


5 
> 
< 
ms 
> 
3 
rad 
ass 


Nat Container Corp pf... .50c 
50c 


Nat Farm St a | RE June 1 May 25 


Nat In Shares, A......... 36c — May 31 ........ 
Nat Mfg & yy Cl A...$1.75 Q July 1 June 15 
Ss £ reer $1.75 Q July 1 June15 
New Eng Tel & Tel........ $2 Q June 30 June 10 
N Y¥ Cent El pf...... ...$1.75 Q July 1 May 29 
Nor Cen Ses 5 ee $1.624% Q July 1 pA 10 
BE GED 6 cbecscrereccnce 15c Q June 1 May 15 
+ 2 Bedford Cordage..... 25c Q June 1 May 13 
SL Rarer $1.75 3 june : — 13 
A. (J J) CO...... 27lec une 16 
Niagara Sh Corp (Md)....10c @ July 15 fae 25 





Pe- Pay- Hidrs. of 
aear. Rate. riod. able. Record 











eee .$1.50 Q July 1 June 20 
North Siitisn Roy Iny Tr 
Inrs, Series A....... - 144% May 15 Apr. 15 
No Am Pro 6% pf...... $1.50 Q July 1 Junei0 
Nor RR of N J 4% gtd....61 Q June 1 May 16 
Nor Sts Power pf (Wis).. 1%% Q June 1 May 20 
O’Connor & Moffatt, A. “stige Q June 1 5 
Chio Electric Mfg......... 20c Q June 15 
Ohio Power 6% pt ee .$1.50 Q June 1 
Okla G & E 6% pf.......1%% Q June 15 
BIO TH PE oocccseces -1%% Q June 15 
Ore- ‘Wash? W Ser $6 pf. -$1.50 Q June 1 
Otter Tail P Del. -$2.25 Q June 1 
Pac Northwest Pub Serv 
ee) aa $1.50 Q June 1 
OY 5 Paterna $1.50 Q June 1 
Parker Trading, A. 30c Q June 1 
Do B ....30e Q June 1 
Penick & Ford . ....25¢ Q June 15 
Penn Bk & S 5% pf. .. 624c¢ Q June 1 
4 .. 62%c¢ Q Sep. 1 
eer er er rrr ee -624%c Q Dec. 1 
oun oo Co 
$2.50 ....624%c¢ Q May 1 
Penn Ges “e EI 7 ‘pf. $1.75 Q July 1 June 20 
Do 7% pf eeeeeee- $1.75 Q July 1 June 20 
Perfection Stove .18%c M May 31 
Phila, Ger & N R R.....$1.50 Q June 1 May 20 
Plander Co pf $1.50 Q June 1 May 20 
Potom Elec Pow 6% pe $1.50 Q June 1 May 13 
Do 5%% pf .$1.37% Q June 1 May 13 
Prairie Pipe Eine... 75c Q June30 May 29 
= Accident Insurance...25c M June 1 May 25 
err ..25¢ M = 1 June 24 
Do .25c M Aug. 1 July 24 
Do 25c M Sep. 1 Aug. 24 
Do .25c M Oct 1 Sep. 24 
Do -25c M Nov. 2 Oct. 24 
Do smmnneen as 94uasee cece a Ga 2 mae an 
Prentice Hall $3 pf ...7%5¢ Q June 1 May 20 
Procter & G’ble 5% pf. .$1.25 Q June15 May 25 
ee Util Hold pf... 75c Q July 1 May 29 
Pub Svc El & G 7% pf. .$1.75 Q June 30 June 1 
Do 6% pf .$1.50 Q June 30 June 1 
Pub Sve of New Jersey .85c Q June 30 June 1 
Do 8% pf or ..-$2 Q June30 June 1 
Do 7% pf ............-$1.75 Q June30 June 1 
Do $5 pf ...... .......$1.25 Q June30 June 1 
Pure Oil 5%% pf.. $1.25 July 1 June 10 
Do 6% pf .............$1.50 Q July 1 June 10 
Do 9% pf ................$2 Q July 1 June10 
Quaker Oats ..............$1 Q July 15 July 1 
Quaker Oats pf +. +++. $1.56 Q Aug. 31 Aug. 1 
Reliance Inter pf .-....95¢ Q June 1 May 20 
Roch Cent Pow 6% ” .$1.50 Q July 1 May 29 
Rubinstein be Ess ....75c Q June 1 May 25 
Rockwood Co $1 Q May 15 May 15 
Rogers + a Corp, Ltd, A..30c Q June 1 May 15 
Do B ce .30c Q June 1 May 18 
Roxy Theatre, ie aTie Q June 1 May 15 
Schiff Co ...... ...+--50e Q Junei15 May 30 
Do pf ‘ ...+-$1.75 Q June 15 ay 
Scott Paper Lécsesesausneds 35e Q June 30 
Sec Inv Cp RI 6% pr pf..75c Q June 1 
Do 6% pf . STAC Q June 1 
Shell Union Oil pf. ‘ $1. 37% @Q July 1 
Simmons-Board Pub pf. “180 Q June 1 
Singer Mfg, Ltd, Am dep 
rets, ord, reg ee t Junei3 May 15 
Smith AP & V pf. 87i4c Q June 1 May 9 
So N E Ice 7% pf 7. bs Q May 1 Apr. 23 
Spartan Mills ... S June 30 June 20 
Spencer Kellogg & eas “be Q June 30 June 15 
Somerset Union & Middle- 
sex Light ing Co ‘ S June 1 May 15 
Standard Util 12%c Q June 1 May 28 
Stand Gas & Elec $4 pf $1 Q Junei15 May 29 
Susqueh Util Co ist pf...$1.50 Q June 1 May 23 
Super Portland Cmt, A...27%c M June 1 May 23 
Texas & Pac Ry .$1.25 Q June 30 June 12 
Title Insur of St. 25c Q May 31 May 21 
bea ot Share, cc 50 
r pf ‘ .$1.624% Q June 1 May 20 
Do 1st pt $000 cee es -$1.75 Q June 1 May 20 
Do 2d p . $1.7 5 Q June 1 May 20 
Traders Bide “Assn, "Lta.. $1.75 Q June 1 May 23 
Tri Nat Trad Co eh . .. $1.50 Q June 8 Apr. 6 
=~ nee T 8 ossentee May 15 May 4 
— -14¢e May 15 May 4 
winter 7% Partic, ay 75c Q June 1 May 15 
Under- ~ gece Fisher $1.25 Q June30 June 2 
Do , .$1.75 Q June 30 June 12 
nontned Mfg. Co. .....17%e Q June 1 May 2 
Un Carb & Carbon... .. 65¢ Q July 1 June 2 
Union County Corp 30c Q May 1 Apr. 18 
Union Miniere du Haut- 
Katanga pf ere}. 


Speculative Commodity Markets 


Continued From Page 936 


the Trade Survey Bureau of the Tan- 
ners’ Counci: at 29,000,000 pairs, com- 
pared with 29,155,000 in March and 29,- 
001,000 in April, 1930. 

Range of Hide Future Prices. 





——May—— ——Sept.——_ ——Dec.—— 
High. Lew. High. Sow. High. Low. 
May 11.. 5 10.85 10.84 12.16 12.07 
May 12.. 9. 20 9. 15 10. 10.50 1 ‘ 
May 13.. 10.45 
May 14. die ica ae 
May Rae a 
May 16. ee 10.15 
Wk's ree. os 20 9.1 15 10.90 
May 18.. 10.00 
May :... 10.00 
May 20.. 10.15 
May 20 
close 10.10@10.15 
PN tea sdvcinnne<svawaesekewes 
PE ces adedhactsweaennenase 
pics 4od'6s-0% onGares 
kL Err cre cree 
EN ci £5 Sigh G-ocsigia ince o eis ecainee awe 
eer err 
EE Sie ambn ds cckncdancddecoeal 
De ook ccsawiemaekes canaee a 
i ck Pha don tees ia.b eke soe es 
aE a o'S Wicked. eiditines oa-0aeu 12 
EE rr or re rere 71 
tTraded 


SILK 


ILK closed slightly higher this week, 
May contracts closing Tuesday at 
$2.18 a pound bid, compared with 
$2.14 bid a week ago, and June futures 
at $2.19 bid, against last week’s $2.15 


bid. Spot prices were also slightly higher, 
averaging $2.39 Tuesday, against $2.31 
a week ago. 

Yokohama May contracts closed Tues- 
day at 542 yen, a gain of 13 yen over 
the preceding week’s 529. 

A 10 per cent reduction of cocoon pro- 
duction is estimated by the Japanese 
Silk Association for 1931. This decrease, 
if borne out, would reduce the Japanese 
output to about 690,000,000 pounds, the 
lowest since 1924. 

Range of Silk Future Prices. 


——May 
High. Low. High. low. High oCow 
14 


a yv —_ 





May 11... 2.13 2 
May 12... 2.18 2.18 2.14 2.14 ois 2.15 
May 13... 2.20 2.19 2.18 2.17 : 
May 14... oe aed 2.18 2.18 2.20 2.17 
May 15... wand 2.17 2.16 
) See at ‘ ; ; 
Whk’s rge. 2.20 2.18 2.18 2.13 2.2 2.14 
May 16... ... os Si 2.19 2.18 
May 19... 2.19 2.19 ies - 2.19 2.19 
BEOY BD... +. 5 : 2.19 2.19 
May 20 

close 2.18@ 2.19 


; —Oct. — —Nov ——Dec 
High. ‘on. High. Low. High. Low 
May 11... 2.14 2.1 2.15 2.14 2.15 2.14 


May 12... 2.15 315 2.15 2.15 2.15 2.15 
May 13.:. ... 2.19 2.19 2.19 2.17 
May 14... 2.20 2.17 2.20 2 17 2.20 2.17 
May 15... 2.17 2.16 2.17 2.16 2.17 2.16 
May 16.. 19 2.19 2.19 2.18 2.19 2.18 
Wk's rge. 2.20 2.14 2.20 2.14 2.20 2.14 
May 18... 2.19 2.18 2.19 2.18 2.18 2.18 
May 19... 2.19 2.18 2.19 2.19 2.19 2.19 
May 20... 2.19 2.18 2.20 2.18 2.19 2.19 
May 20 

close ... 2.18@ 2.19 2.18@ 2.19 2.18@ 2.19 


WINTHROP W. CASE. 








e- Pay- Hidrs.of 
Company Rate. riod. able. Record 
Union Pacific R R.......§2.50 July 1 June 1 
United Elastic 06 0020000 June 24 June 10 
United Fruit oo enn wewses.« $1 July 1 June 1 
United Guaranty ‘pf. ee May 15 May 1 
United Por Ric Bk... $1.75 May 1 Apr. 20 
United Artists Thea Cir 
pf $1.75 June15 June 1 
Us Banking Corp... <5 cee June 1 May 18 
U_S Dry Pr, ist ‘PL.. +e June 1 May 20 
_Do 2d pf . or June 1 May 20 
U 8S Gypsum no-p'scQee June 30 June 15 
U S Stores ist pf. $1.75 June 1 May 20 
Valvoline Oil . vce ee June 17 June 13 
Do pf ¢4540g0ee July 1 Juneis 
Viau Bis Cp, 2d ‘pf. cae $1.75 Apr. 1 Mar. 4 
Viking Pump pf. re June15 June 1 
Va Elec Pwr $6 pf.. - +. $1.50 June 20 May 29 
Vir-Caro Ch pr pf - + GL.98 1 May 26 
Virginia Iron, Coal & 
Coke $2.50 July June 13 


Wagner Elec Corp ‘ ee c 


Walton (C 8S) & Co of.. $2 
Walton (Chas S) & C 
f 


a 
LOLOROOOOOOS OOOO OOO©&POOOOCOKO Onooo 
ee 
c 
to] 
oe 


1 3 
June 1 May 15 
July 1 June 20 
May 1. 


p ery, May 1 Apr. 15 
Watab Pap Co pf.......$2,00 May 15 , 
Wash Wtr $6 pf........$1.50 June 15 May 25 
Wash Ry & Elec........$1.75 June 1 May 16 

Do 5% pf o ++ $1.25 June 1 May 16 
West Mary D’ ry ‘pf.. we July 1 June 20 
West Pipe & Steel. .. -50c June 5 May 25 
West Ry of Alabama..... .$4 June 30 June 20 
Wheeling El 6% pf.. .$1.50 June 1 May 8 
White Rock Min SpE. eer July 1 June19 

Do ist pf os ee July 1 Junei19 

Do 2d pf . .$5 July 1 Junei9 
Wiener Bank- -Verein 

(Vienna) . . .$2.80 May 9 
Windsor Hotel, Ltd, 

64% pf se veeeee 1.62% Q June 1 
Wisconsin Pub Serv, 

7% pt. seceeeeess $1.75 Q June 20 May 29 
of  -¢ arene. ye | Q June 20 May 29 
ee ree Q June 20 May 29 

Wyoming Natl Bk 
(Wilkes-Barre) ......$3.50 S May 11 May 2 
Extra. 
Alabama Gt South RR..$1.50 June 29 May 25 

DO Pf ....esecerevees $1.50 Aug. 15 July 10 
CEE. 05.000 r0.00se ueeun 25¢ July 1 June 12 
Eastman Kodak .......... T5¢ July 1 May 29 
Lake Shore Mines, Ltd....30c June 15 June 1 
Northern Pipe Line........ 50c July 1 June 12 
Package Reeve $1 July 1 June 20 
Un Miniere du Haut- Katanga 

WS vadsvdes san eacen 140.8 fr. 

Initial. 
Buckeye Steel Cast....... 50c Q May 1 Apr. 22 

Do 6%% pf. -$1.624% Q May 1 Apr. 22 
Continental Sec Corp pf. ~~ 4 Q June 1 May 15 
Middle States Pet, A...... June 1 May 25 


Trusteed New York City Be 


Bank Stocks reg....... 40c 
ED OORGEB 2d ccccsccccesad 40c 
Reduced 
Adams Express .......... 25¢ 
Amer Colortype .......... 20c 
Amer Laundry Mach...... 50c 
Amer Locomotive ........ 25c 
BMGT BRIG oc cccvccceses 
Bohemian Discount, ‘Bank of 
DRE. scndasctendavean 9% 
| Raa 25¢ 
Hamilton § Bk (Chicago). .$1 
Jaeger Machine ........ -20¢ 
Miller & Hart pf..........40¢ 
Paramount Publix -.. -624gc 
Ora 30% 
Phillips Glow * '% 
YS ee errr 6% 
Port Hope S Mfg...... — 
Railroad Shares Corp.... .10c 
Schukert & Co............ 11% 
Texas Corp oe . .50c 
Un Nat Gas of Can....... 25¢ 
ee re 20c 
DO A wocescesccces oo. 200 
Un Miniere du Haut-Ka- 
tanza .. 240 =. 
Universal Coin Radio...... 
Walker (H), G’derham x 
Worts, Ltd oes aaaiee 12%c 
Liquidating. 
Ipswich Mills pf........- $3.50 . 
Accumulated. 
Mens 000s Obes 00265604 $1.75 
Wheeling & Lake Erie 7% 
OEIOF OE ..cvccscccseses $7 
Final. 
Burmah Oil + +.00 osu 
Royal Dutch Pet........... % 
Shell Trans & T......... T4% 
Venezuela Oil Con...... 124% 
Changed 
North Pipe Line......... $1.50 
Increased 
Auto Gear Works......... 50c 
Revised. 
Dun T & R, Ltd, pf....°$1.75 
Stock. 
Bankers Nat Inv, B....... 1% 
Deposited in Shr, A..... 24% 
Boott Pape? 2.006 secs ccceceW 
United Guaranty ......... 5% 
Do A .640saasheeewe 5% 
Omitted. 


S Apr. 1 Mar. 15 
S Apr. 1 iv 


Q June 30 June 13 
Q June 30 June 12 

June 1 May 20 
June 30 June 12 
June 30 June 13 


®: ; 


June 15 June 1 
Apr. 1 Mar. 31 
June 1 May 25 
July 1 June 15 
June 27 June 5 


: eaten. 


Fs) 
&: 
S. 
“— 


1 
June 15 May 15 
July i June vo 
0 May 31 
5 May 1 
5 May 1 


2000: : 
= 
ry 
< 


Apr 20 


= 
z: 
o 
< 


June 15 May 22 


June 15 May 29 
June 2 May 28 


S July 1 Junei2 
June 1 May 20 
Q Apr. 1 


May 25 May 15 


s May 1 Mar. 16 


S June 30 June 16 
June 15 June 1 
June 15 June 1 


Pe- 
Rate. riod. Due. 


Allen Industries pf................ 75c Q June 1 
Amer Cash Credit, B............. 1%c Q May 25 
Cons Investment 5% pf....... .-$1.25 Q June 2 
Columbus Bank (New York)........ S May 15 
Comeol Bethe .nccccccscctsccccctiscs 5c Q May 20 
Dunlop Tire & Rub, Ltd, pf...... $1.75 Q Apr. 1 
Gunthers (C G) Soms...........-++. $2 Q May 15 
Marrs WOOG BE. .<0.000005600400066s $1. Q May 1 
Howard Av Tr & Sav Bk ccna si Q Apr. 1 
Iron Cap Copper pf......+-secceses Q May 16 
Leonard Custom ‘rallors png mwa ele “4 Q June 1 
Mutual System Corp...........++++ 10c Q May 1 
Neild Mfg . Ayers Se 
Newton Mtge 1% OE ostcedveceed $3.50 S May 1 


Coeamic Ol] ...cccrcccsesvccces 
Petroleum Royal Ok pf........ 


Prairie Oil & Gas 











8 
w 
4 
4 
 - 
4 


....10e M May 1 
50c Q June 30 


Promticon BOll ....cccccccvccccceces Q 
Riverside Cement, 15c Q Ma ay 1 
Selfridge Pr St.. .Interim div due at this time 
Smith (Howard) Pap M ope $1.50 Q June 1 
Standard Oil of Kansas. Q June 16 
United Carbon 7% pt pf.......... S July 1 
West Am Com’l IMB.......-.+-++. Q Apr. 10 
Walworth Co ......ccccrscccccccces Q June 16 
DO Pf ..ccccescscessecccccs Q June 30 
Wesix, Inc, pf, A....-scccccccceves Q Apr. 15 
Deferred. 
British & Foreign Inv, Ltd... Q May 1 
Niagara Falls Sm & Ref, A. Q May i 
oS ern Q wed 1 
Wise (W H) ‘& CO BF Woon sascess 20c Q May 15 


*Erroneously announced as having been comtted. 
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ADVERTISEMENTS. 


ADVERTISEMENTS. 





OPEN MARKET FOR UNLISTED SECURITIES 


The quotations below are submitted by the firms whose key numbers appear before each security. 
Quotations are as of the Tuesday before publication. 





FOREIGN GOVERNMEN1—BONDS 
Key. Bid. Offer. 
3 Austrian Fed. 6s (per 

Loe e008) s 


Belg. Restor’ n 5s (1,000 fes.) 
remium 5% (1,000 fcs.). 
Brazil Govt. 4s, 1889 (p£20). 
Do 4%s, 1888 .... Saetis 
Do 4s, 1900 . 
Do 5s, 1913 . 
Do 1895 
Budapest (City ‘of) 8, 1903. 
ot - ois 


Czech. Flour Loan 6s (m. ke.) a 
Denmark 5s, 
Do 5s, 194 ty 
French Govt. 4s,’17 (fcs. 1,000) 40 
Do 5s, (Vict.) (per fcs. 1,000) 39% 
French Loan 6s, U, 1920 40 
French Prem. 5s, 1920 52 
Brit. Fund we March, 1960-90 86 
Brit. Nat. W. L. 5s, 1929- at. - F 
Brit. Vict. 4s, Sept., 1919.... 
Brit. 
Greek Govt., 1914, 
German Govt. I. iGuidation Ln. 
1,000 rm. (w. o. dr. rts.).. 
Re (with draw. rts.) (rm.100) ¢ 
German Kommunal Liquid. 
Ln. (w. dr. rts.) (rm. 100) 
Do (w. o. dr. rts.) (rm. 1,000) 
German Forced Loan 4-5s, 
1922 (m. 1,000,000) . 
Hungarian gold rentes, pre- 
war, including cpn. (76-80) 
Italian 5% Cons. (lire 1,000) 
Mexican 5% Agrar. w. 
cpns. (100 g. pesos). 
Do with partial cpn., 
int. (100 g. pesos) 
Do ex 1930 epns. (100 pegen). 
Norway 6s, _ (kroner). 
Do 64s, 1944. 
Poland 6%, 
Poland 5% cv. In. (100 zloty).. 
Rumanian Reconst. 5s, 1920. 
a 4% rentes, 1894 = 
ru. 
Russ. War Ln. was (M. ru.). 
Do eceneny © Liberty Ln., 
1917 (M ru.) .. , 


oe N MUNICIPAL BONDS 


9 
42% 


3 
15 
3 Do ‘with yA 100% rm.). 30 140 


2 Do w. w. 


FOREIGN BANKS—STOCKS 
AUSTRIA: 
3 Credit Anstalt ... 
$3 Lower Austrian Disc. 
sh.), new 
3 Wiener Bank Verein 
Do 


3 — urbank (sch. sh.)... 
2 


saane E: 
3 - -y de Paris et es Pays 


3 Credit. Lyonnais: 
Do 


GERMAN Y: 

3 Bavarian Vereinsbk. 
Commerz und Pr. Bk 
Darmstaedter Bank (1 


Dresdner Bank . 
Reichsbank, new 
Do (100 rm.) ... 
HUNGARY: 
3 Hungarian Discount Ex. 
nk (pengé share).. 
ITALY: 
3 ey 
s 
% Do stpd. 


d’Amer. d'Italia un- 
(per share) . 1% 
“Ameritalia”’ 3 4 


G. Union (Aus.-Ger. 
El.) (sch. sh.)...... 2 


FOREIGN IND. AND MISC.—STOCKS 
aperaiA: 
A. E. 
Gen. 
FRANCE: 
3 Ford of France We. br. sh.).. 7% 
3 Nord R. R : 78 
Geen: 
E. G. com. (rm. 100). 20% 
ford Motors of Germany. 43 
Hapag f r rm. 300). 
a ee 00 rm.) 13 
Farben (rm. 200). 62} 
Karstadt (rm. 100) rhe 
Nor. Ger. Lloyd (rm. 100).... 12 
UNGARY: 
Rima Murany Steel (pengé).. 4% 
CANADIAN BANK STOCKS 
Bank of Montreal wos. 262 0 =—-264 
Bank of Nova Scotia........313 315 
Bank of Toronto os -222 230 
Dominion Bank ......... ..213 216 
Imperial Bank ..207 209 
Nat. Canadian Bank. 16% 1A 
Provincial Bank 
Royal Bank ... 
FLORIDA MUNICIPAL—BONDS 
Dades Co., Fla Interested 
Ft. Lauderdaic 
Har .Interested 


suena UTILITTES—BONDS 
Alabama Pwr. 5s, 1968 105 
Do 5s, 1946.. 104 108% 
Amer. State Pub. Serv. ‘6s, *38 604 62 
Appal. Pwr. ist 5s, 1941. ++ «ae os 








PUBLIC UTILITIES — BONDS—Cont’d 
Key. Bid. Offer. 


Broad River 5s, 1954. sede 9854 

Cent. G. 8 82 

Cities Service 5s, 1958 oo @ 63 
Do 5s, 4 «= wee. al = 


Cons. Gas N. J 
Do 5s, 1965 
Cons. Trac. 5s, 
Dallas Gas 6s, 
El Paso El. are 

Gas & Elec. of Ber. 5s, 

Hudson Co. Gas 5s, 1949. . .106 

Jersey City, Hop. 4. P. 4s, 49. a 

Los Angeles G. & E. 6s, '42. 

Louisville G. & E. és. 1937. “for 

Minneapolis Gen. El. 5s, 1934. 193% 
10 ory 


5s, 1936 nee 
1983. 


Mountain Sts. Pwr. ist 5s,'38.. 
Do 6s, 
Municipal Gas (Texas) 6s,'35.. 
Newark Con. Gas 5s, 8. ‘ 
No. Jersey Ry. 4s, ions 
No. Texas Elec. 5s, 1940 
Nor. Sts. Pwr. notes os," 40. 
Ohio Power 6s, a. 
Okla. Gas & El. 6s, 1940. 
Do 5s, 1950 .... 
Paterson Ry. a 1944. 
Puget Sound P 
St. Paul Gas Lt. 5s, 1 
San Diego G. & E. os, 1947. 
Do 6s, eer 
Do 5s, 1939... 
So. Jersey G. & E. 5s, '5: 10 
Standard G. & E. 6s, 1935... 
Do 6% g. ctfs., 1951. al 
Do 6s, 1966 
Texas Pr. & Lt. 6s, 2022. waa Me 
United Elec. of N. J. 1949. 100 
United Pub. Svc. PX, “is. "33 74 75 
Utah Pwr. & Lt. 6s, 107 
Wis.-Min. L. & P. Ist 5s, 
Wiscon. Pub. Sve. ist 5s, - 102 
Do ist & ref. 5%s, ca 
Do Ist ref. 6s, 1952.. 105 107 


ONE HUNDRED DOLLAR BONDS 
2. & O. 4s, 
M. T. 68, rr 
Chi. & East. Ill. 5s, : 
Hudson-Man. ref. 5s, 1957.... 
. & T. pr. lien 5s, 
Do adjust. 5s, 1967 
N. Y. Central ref. 5s, 2013 
N. Y., N. H. & H. 6s, 
North. Pac. ref. 5s, 2047. 
Phila. & Reading bs 1973. 
ae 4%s, 1997 
L.-San Fran. 4s, 
‘So. Pac.-S. F. Ter. 4s, 1950 
Virginian Ry. 5s, 1962 
Western Pac. 5s, 1946 
INDUSTRIAL AND PUBLIC UTILITIES. 


Am. Pwr. @ Bi. Gb, 2006. ....cccess 
Am, suattine 5s, 1947 
Am. & T. deb. 5s, 1960. 
Do Bee 1943 
Armour & Co. 5s, 1943... 
Brooklyn Edison 5s, 1949 
Denver Gas 5s, 1951 
Lackawanna Steel 5s 
Montana Power 5s, 1943. 
New England Tel. e: 
New York Tel. 6s, 
N. States Pwr. che 
Pacific Tel. 5s, 1952 
Postal Tel. & 
Sinclair 6%, 
Do 7s, 193 
Southwest Bell 5s, "1954. 


{NDUSTRIAL AND MISCELLANEOUS 
ONDS 


Adams Express 4s, 1947 


29 Ambass. Hotel (Los An.) 6s. 


American Meter 6s, 1946. . — 
American Tobacco 4s, 1951. 
American Type Fdrs. 6s, "37... ee 

Do 6s, 1939... 
Am. Wire Fab. ist. 7s. ,1942. . 80 90 
Bankers Bldg on. 53 
Bear Mountain- ag River 

Bridge 7s, 1953. 99 
Biltmore Com. ist 7s, 11934. 100 
Bos. & Alb R. 5s, 1 :107 ae 
Bos. & Me. rR R. 6s, 1983. 101% 103 
Bos. Metropolitan Bldg. 6s, '42 80 “a 
Do 5s, 1942.. ‘As 
Bdwy. & 38th St. 7s 1945 Interested 
Buffalo & Susque. R. R. 4s,’63 88 
Butler Hall 6s, 1937 .Interested 
Chi. 83 86 
Commonwealth Bond Corp. 6s 72 
Congress Sq. Hotel 5%4s,’46... 97 
Consol. Coa 4%, 1934. 69 
Consol. Tobacco 4s, 1951 
Cont. Sugar 7s, 1938 
Eastern fg. 7s, 
875 West End ‘oie 
Embassy Ag. 
Equit. Ort ldg. deb. o, 
Federal Dist. Trust 6s, " 
Gatesworth Investment ‘: 
Great Britain & Canada nv. 

Corp. deb. 44s, 7 77 
Hoboken Ferry 5s, ss 

. Salt 5s, 1951 8514 
Journal of Com. 6%s, we... 93 
Kenmore Hall 6s. : 93 
Lincoln Theatre Bid; os 
Little (A. E.) 7s, 1 2 : ow 40 


Loew's — Bro. 


London Terrace 6s 60 75 
Mallory Steamship 5s, 1932.. a 
Merchants Refrig. 6s, 1937. . . 97 es 
Middle States Oil 7% notes.. 9 15 
a orreene Gt. N. R. _ 5s,’55 4 54 
& Hoboken F. 1946. . 2 
N. ¥, Phila. & Norfolk 48,48 5 Sty 95 
| em A Shipbuilding 5s, 1946... io 
Piedmont N. 5s, ae po 
Pierce, But. Z 6%s, 1942. 
Public Util Cons. Cp. See. "48. Interested 
Realty Foundation 6s Intereste: 
Securities Co. of N. Y. 4s ry 
Southern Ind. Ry. 4s, 1951. 62% 
Std. Textile Prod. ist 6%s. 42. 40 
Toledo Term. R. R. #8, pan. 96 97% 
Ward Baking Ist 6s, 1937.. oer tos 103 
Woodward Iron 5s, 1952 86 





FEDERAL LAND BANKS—BONDS 
Maturity. Bid. Ask. 


Dec., 1933-32 100% 101% 
; 9515 96% 


y, 1958-38 
I , 1957-37 
May-Nov., 1941-31 


PHILADELPHIA BANK STOCKS 
Key. Bid. 


Central Penn. National .... B 
City Natl. Bank & Trust..... 
Commercial Nat. Bk. & Trust. 2 
Corn Ex. Nat. Bk. & Tr. Co... 8 
Fidelity-Phila. Trust Lon 
Finance Co. of Penn... 

First National Bank 

Franklin Trust ; 

Girard Trust, 

Germantown Trust 

Integrity Trust 

Northwestern 

Philadelphia Nat 

Pennsylvania ‘ 

Provident Trust . 

Real Est. Land Title & Trust oS 
Real Estate Trust Co. 150 
Tradesmen’s Nat. Bk. & Tr. .245 


BOSTON BANK STOCKS 


Atlantic National ... 

Bk. of seagmeres a Trust, n. $9 
Boston S. De ..275 
Central Tr. o 

Exchange Trust ... 

Federal Nat. Bank. 

First National ($20) 

Merchants . 

National Rockland ... 

National Shawmut 

New England Trust. 

Rutland Natl , 


Second National, oan ; 


State Street Trust............ 
U. 8S. 84 85 
Webster & Atlas National.... 210 


NEW YORK TRUST COMPANIES— 
STOCKS 


Amer. Ex . ee 210 
Bank of Com. Ital. ...... , 225 
Bank of Europe . Ee ‘ 

Bank of N. Y. & Trust Se 570 
Bankers Trust ... xe ; 93 
Bronx County .......... «oan 33 
Brooklyn Trust ........ sin 405 
Central Hanover ey 210 
Chelsea ... ia § 6% 
Chemical Bank & Trust 41% 
Clinton .. sak 82 
Continental Bank & Trust . 

Corn pnenamae : F 

Coun 

Em ire Trust Co. 

Fulto 

Guaranty Trust 
Hibernia ee 
Irving 

Inter-Madison .. 
Lawyers Title and G.... 
Manufacturers .. 

New York ..... 

Times Square, new 
Title Guaranty . 

Tr. Co. of N. 
Underwriters Trust 25 
United States .. 2, 75 2,975 


NEW YORK BANKS—STOCKS 


American Union Bank........ 35 45 
Bank of America.............. 42 42% 
ees GO UF. Be URIS... ..0 000: 3 
Bank of Yorktown aire 
Bensonhurst . 

Bryant Park ....... ; 
en National 


Chatham Plenix . 
Citizens , 
Columbus . 
Commercial 

Fifth Avenue . 
First National, New York. 
a National ... 


ae State Bank. 
Harriman National 
Industrial 
Kingsboro 
Lafayette 
Lebanon 

Liberty National, 
Manhattan Co. pir! 
Merchants National. 
Midtown Bank .. 6s 
National Bronx Bank. 
National City . : - 
Peoples 

Public. National . 

Penn Exchange 
Ridgewood . 

Seward National 


coco fF SS SF Seas 


wot 


‘new. 


de 
Straus National . 
Washington 
—— 


CHICAGO BANK —— 


Central Trust of Ill. 

Contl. Ill. Bank of Chicago.. "398 
First Nat. Bank of Chicago. .396 
Foreman State Nat 

Harris Trust & Savings 

Nat. Bank of the Republic. 
Northern Trust Co. 

People’s Tr. & Savings Bk.... 
Straus National 150 
Union Bank of Chicago. . 





Key. Bid 


SEadededstares «J 


NEWARK BANKS—STOCKS 
Offer 
Federal ($25) 75 
Fidelity Union ($25) 172 
Merchants and Newark ($25). 60 
National Newark and Essex. .280 
New Jersey National ($25) = 
United States ($25) F 
West Side ($25) “100 
INVESTMENT TRUST—STOCKS 
A. B. C. Tr. Shares, D 
Do E 
All-Amer. Inv., A 
Amer. yy $5.50 pf 
Amer. ont. Corp. com.. 
Amer. Founders 6% pf 
Do 7% pf. 
Do conv. pf 
Do wts. .. 
ape. & Gen. Sec 
Do 
Do iz 1% 
Amer. Shares, Inc Interested 
Atlantic Secs. pf 31% 35 
Do wts. .. is yy 2 
Atlantic & Pac. Intl. com.. Interested 
Basic Industry Shares Interested 
British Type Invest : Y 
Century Shares 
Chain & Gen. Eq. 6%% pf. 
Chartered Investors > 


6% pf 


Do pf. 

Colonial Invest. Corp 
Commonwealth Secs. cv. pf.. 
Cpeatty % States, A ; 


Continental Securities 
Corporate Trust Shares 
Deposited Bancshares, A 
Deposited Bk. Shs., N. Y 
Diversified Trustee, A 


Equity Investors 
Federated Capital pf 
First American Corp 
First Invest. Co. of N. H., ya 
First Custodian Shares 
Fixed Trust Shares, A 

Do B 


Flushing Finance units rr 
Gen. Equity Corp., A : 2% 4 
Goddard Secs. com te 5 
Granger Trading Co . 10 
Gude Winmill Trading .- B 
Income Trust Shares. 4, 
Incorporated Investors 2974 
Independence Trust Shares KD 
Intl. Secs. pf. 64% 
Do 6% pf..... 
oA 
kt ~... 1% ; 
Investors Trustee Shs., A .Interested 
Jackson & Curtis Secs. 6% pf. oC 
Do Assoc. 
seat Inv. conv. pf., 


86% 
8014 


D 16 


$50 par. 

Oo seapaiaea aaa 

Leaders of Industry, A 
Do B ; 


Do C ' 
Low-Priced Shares 
Major Corp. Shares 
Massachusetts Investors 
Mohawk Invest 
Mutual Invest., A . 
National Indus. Shares, A.. 
Nation-wide Sec. Tr. ctfs., B. 
New Jersey Bankers Sec 
N. Y. Bank Trust Shares 
No. American Tr. Shares 
Northern Securities 
Petroleum Royalty new pf. 
Power & Rail Tr. Shares 
Premier Shares 
Public Svc. Tr. Shares 
Second Intl. Sec., A 

Do 6% pf.. , 

Do B 


Sec. Corp. Gen. 6% pf 
Selected Mtg. Trust 
Selected Income Shares 
Shawmut Bank Inv. Tr 
Short Term Trust Shs 
Spencer Trask Fund 

Stand. Oil Tr. Sh . 
a. 2 he of Am. tr. sh., A 


De é 
Super- Corp. of Am 
Trust Fund Shares 

Do CPPS 
Trust Shares America 
Trustee Food Shares, A 
Trustee Std. Oil Sh., A 

Do B ia 
Trustee Std. 

DoD. ate , 
Trusted Am. Bank Shs 
Trust N. Y. City Bk. Stks 
Twentieth Century Shs 
Two-Year Trust Shares 
U. S._& Brit. Inter., A 

Do B ; 


Do pf. 
United Fixed Shares 
Un. N. Y. Bk. Trust Sh 
Un. Insurance Trust Shs 
United Common Tr. Shs 
United Oil Tr. Shs 
U. S. El. Lt. & Pr., A 

oB 


Invest. Sh., C 


SUGAR—STOCKS 


Fajardo Sugar Co 
ae tian Corp. . 
ational Sugar Ref. Co 
New Niquero Su A Co 
7 Sugar 


Sugat ‘estates of Oriente pf. 
Uni. Porto Rican Sugar Co 
Ee ecnndsna 
RAILROADS—STOCKS 
Alabama Great So. ord . 6 
Do a 75 
Chi., Burling 


uincy....175 
Chi., Ind. & 
Do pf. 


ton & 
ouisvil 
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Key and Index i. Sao 
Security Market 


2—Kaufman State Bank, 124 No. La Salle, 
Chicago. Phone State 5550-1-2. See 
Page 948 





Sa WHitehall 4-0500. See Page 
‘ne Wolff & Co., 50 Broad St., N. Y. 
one HAnover 2-2033. See Front 


Sager. 


7—Farr & Go Bg Wall St., N. ¥Y. Phone 


JOhn 4-64 





Phone HAnover 2-7500. See Page 943 


9—Zimmerman Company of New York, 40 


Exchange Pl., N. 

over 2-0620. See Front Cover 
16—Harvey Beyer Co., 24 

Newark. Phone Mitchell 2-0300 
19—C. M. Cryan & Co., 52 Wall St. 
HAnover 2-1122. 


Phone HAn- 


Commerce St., 


Phone 


ADVERTISEMENTS. ADVERTISEMENTS. ADVERTISEMENTS. 
RAILROADS—STOCKS—(Continued) INSURANCE—STOCKS—(Continued) INDUSTRIAL AND MISCELLANEOUS JOINT STOCK LAND BANKS- 
nw. Bid. Offer. | Key. Bid. Offer. —STOCKS—(Continued) BON DS—(Continued) 

Cin, BW. O. & FZ, Prone ncecerecs 245 265 SR TIN TGs... 5 5 0k cin oed. 008 4 6 Key. Df fer Ke) Bid 
5 Gleveland & Pitisburgh 7%... 78 80 Federal, new <i ‘58 63 pf. oo “rirst ‘Tr. Chi. 4%8, 1935-55....... B9ig > IG 
DMM cnthbesenwhgeeesx~0s<s 45 47 Ein ncsnsaceisescenes 149154 ind: Acceptance , a Do 4%, 1938-58.......... a ae i 
5 Ill. Central leased lines...... 62 68 Sinesmaae CR A a ae Se" 21 22 Do pf. (7) 47 53 Do 4%8, 1934-54............ 97% 
: iachouenne, ent . of N. J... +f 4 . ——— Fire LASS oNw en Seieaees 22 = 8 Indus. Loan & Guar., A, com. 4 5 "Do 5s, 1037-87 natepeicatap 4 
ississippi Central ........... bene the hn? Ee: 1 ’ a a Seb ws was cesccesvcccccns of 
5 Minn., gp Oe. M. BM... 40 43 General Alliance snore 18” 20” 3 pternational Textbook = uy SA, ISES-GB... 22000200000. - 96 
ent Garage Inv. Co Interested | EO GG, BI i 9:5:0:06:3:010.5:5.0:0.0.000 92 
5 Mobile & Siemtnaheamn SS 60 70 Germanic ........ 6 8% King Royalty 3 35 Do 48, 1934-54 92 
5 Morris & Essex............... 84 87 o'er: aa Do .. oe 8 90 Greenbrier 5s, 1938-68.............. 58 61 
5 N. Y., Lack. a _ ee 108 112 Globe & Rutgers .............. 550 600 Samaten ‘Mono. (6). 90 94 Greensboro 58, 1935-55............. 58 ~=s«61 
5 New York & Harlem.......... 170 =—:180 Globe Insurance ............. 12% 15% Lawr. Port. Cement (8) 47 52 Illinois 5s, 1932-52...... os 98 
H Ppte. we. | Sere i sas Great er 3 Liberty Baking 14 ro 8, 9 a me 91 
WE, oc ccecedcessie secs cccess 9 Eee a Do pf. (7). WF 8 "ig ill. Midwest 5s, ‘ 61 
5 Rensselaer & Saratoga... -138 143 _ eC epeheeenness 27 29 lowa 58, 1931-51......... 100 
5 St. Louis Bridge Ist pf.......120 128 Hartford Fire -00..0000000..0.. 5153 * MacFad nee, Aces ot ees ale Oy gee ee 93% 
1D BE DE. wc ccccccscccces ford ° 606 2eeceus Do pf. (6)... f 50 53 Kentucky 5s 1932-52 2 
5 Tunnel R. R. ra #- Louis....120 125 Home apnmee re amend 28 29 Maxwell Corp. (40c) 6 waft on 5s, 1933- 
5 United N. J. -& Canai::228 230 Home F.4&M.............-.. 30 35 | # Merchants & Mfrs. 7% pi 60 De tis, Me 87 
Pp L 
5 Virginian Ry TARE eR 105 =115 ere 14 16 Merck Co. pf. (8). 72 76 Lincoln 5s, 1931-51 82 
we EE are 20 27 8 Natl. Cash Credit pf 3 4 Do 414s, 1937-67... 71 
PUBLIC UTILITIES—STOCKS SL Sia abesaassansn 3% 80% Nat. gasket (4) 2 85 Serenata. a 
a wy | i ;Baepencence ................. SS eer 11 -Vr. 87 
Aamas ae Peis. THR | eau Alege ooh | Nath kscorige S 5 | Heerwee a eecg 
Amer. Public Ut GON von: “8 sins Pn atm geal 18 om, Dee & ‘Type. - 4 © DO 88 1985788 oo 58 «61 
pong & EL gi ty pf. (ay) 51 53 on re 23 New Haven Clocic Co. pf. (64) 70 = iy , peee-es seteeescecceecs at 60 
Do pf. (6%) 00 101 ® Lloyd's Casualty . N. W. Yeast 120 130 North Caroling, i9865-86..0..": 4750 
Do Pf SSL OWES es 102% 103% Mareland Coauaii: Nghe oted 30 Nye Incinerator 1 B a 5s, RINE Ritewegt Shs ta nsexia 15 
Assoc. Tel. Util. 6% pf........ 82 85 29 Mass. Bonding & in 77 Ohio ‘Io ts... 20 Ohio-Penn. 5s, i034 54 16% 
; ; eather .. 14 16 Oregon-Wash. 5s, 9 53 
Ring.” 1, era pemeeeeee ae Rg ; Bo 1st pf 8) go 105 | Fae" Gone, e Angole Saab 3 tay 1 
Bangor Hydro Elec. 7% pft....119  .. 8 Missouri State Life... |. 16% 17% pe ee oe: = = Pacific Coast 8. F. 5s, 1933-53..... 6644 70 
Binghamton L., H. & P. pf.(6) 81. 85 Qkonite pf. (7). 85 
amton . National Casualty ............ 15 17 29 Otis & Co 43 4g | Pacific Coast Ptd. 5s, 1933-53...... 79 82 
Broad River Pwr. p ° {t a: te sa National Liberty ............. 7™ 8% | 29 Oxford Paper pf. 75 80 Pyare Se, 1933-53.........0. 77 80 
ney yg PA National Union ............... 78 «= «88 29 Pepperell per Go: m4 78 in, ae eee 7 68 
Central Maine Pwr. 6% pf....9 97 oe meee *ooveesen ones 5 £ Parker-Wylie Mfg. . 5 1s St. Louis 44s, 1996-56....00//000 34 38 
Do ee ey ee 06 108 New England ................. 18 23 o pf. (7). . 84 Do 5s, -54 42% 
OO ams ial ae gees Petroleum Deriv. .. 6% 8% | San Antonio 5s, 1935-55 79 
gentral Hub ye | 0 New Hamp. Blea. 200000000 2 | Roses sp | Be Best, “3 2 
Glevéland El, Yium. 6% pf../111*: North River ....00...22202221. 3638 Do ist pr" ‘ 103 nesota 5s, 1999-52. .". 1.2... 31 
eerr er Trot 0% S. Minnesota 58, oy 29 31 
Col. RY 4,P. aL. ist pf.,A 6%. 108, Northern o-oo aie 75 85 Fg 8 «87 5. W. Arkansas 58, 1937-57.......... 49 52 
PM. g* LR O% pr eeceees S 107 - western Natl. Fire...... 95 105 Riverside S. M. (2)..... a 12 12% —— aa 1934-54..........5 72 75 
ae ........ - = g & pauallitapeiesestonh 8 Robinson (D. R.) Ist pf. (7).. 75 85 Do 4%, 1987-87. 220222 “ot 
Dallas P. @ I. % pr. a s Phoenix Insurance ........... 62% 64} ock wo . Va.-Caro. 58, 1937-57.......-....... 58 62 
Dayton P. & L. Me... 1 os Preferred Ac. new .......... 34 ey ero 65 4 Virginia 58, 1933-53..000000077; 69 72 
Derby Gas & El. (7 . 3 oe wom ee 42: olls- ee of America F . | 
Detroit & Canada ob, cs 3 Public Fire .......:.. 0.000.000 , IS " ix | EQUIPMENT BON 
5 ae 1 Py Repub. Ins. Go., Bitts.. 2.12.2. u” 1 Roxy Theatre wo” 13” Q ONDS 
MD Bbc cccccccgccscccccces a% e Islan " ry io ans... 11 13 The subjoined quotations, calculated on a per- 
Essex & Hudson Gas ®) Benin 157 ne S 2 = hee eat: 150 160 nt b: th F 
Gas & Elec. Bergen (5)....... 99 is Seaboard Fire& M........... 11 13 ne eee & Ice. B a ee oe 
Hudson Co. Gas ®); ememieaonne 157 <s er i ciiehe seta visvessdis. canis ates 31% Ruberoid Go. (4).... 34 37 I 
Idaho Power pf. (7).......... 108% 110 29 rin, fiela i Fire & Marine 98 = 102 ihe cle? il 271 mame Maturity. Rate. Bid. Ask 
Il: P.&,L, $6 no ai ee 92 93% iia as s+ .100 150 irnen Mtae” (s3d 603 ooo” 270" 4.25 4.00 
nian eo Pl.....-.+- Stuyvesa ee Pe rr peor 40 50 i ; } 35 4%,6% 4.15 4.00 
Interstate Pwr. 7% pf. . 82 Sun Life (Canada).....-.... 1,200 1,300 pare (A. DO.) GD. ;----- im, 1s. 5 4:15 4.00 
Jer. Cent. P. & L. ™% p 108 110 Transportati 8% ” 10 Solid Carbonic, Ltd. . fe 4 6 4.25 4.00 
ae a tain | Boe .<. |! tata: C6 $56 tsp fee 
[eee ae 2 . 35 4.05 
BDO, Pe acc geese BO BH United States Fire ...00.0.0.. rae 3 ae eee oy if +05 4-40 
ings Co. Li an) .. 114% SNE ee cages Cena 290 315 eee “ay” 7 | 4's 4.10 4.6 
Los Nafioss Gi & E. 6% pt....108" 110 Virgini REMAN iccvcanseess 82 9 Sentert PEO FO | 6” 425 4.00 
. BOLOEY ccc vccccccssccceccccecs Ae : ? 32 | 414,5,5%,6 4.50 4.20 
Miss "Riv cae ag i 109% - Wash. 1a ee 36 38 Taggart go. pt. i a5 | ee 4:20 £08 
Missouri Pub. Sv 93 Sree entre seers saben ‘* bak ~ “aepen I. H......... 6 R. 6425 4.05 
Mountain States ‘Pwr: ee 33 | INDUSTRIAL AND MISCELLANEOUS Sonn. Beek. 62... °36 007] Goat a ee S145 4%4,5.5% 265 2.35 
Nassau & Suffolk 7% pf...... 105 be —STOCKS 8 oes Fitth Av. Corp. units.. 15 DO inne cas wasn dnntoe "32-35 6 4.50 4.10 
Sokeaaien Pwr. t% pi eer. “1808 “4 —_T Weber H 4 e Tubize Chat an ; 434,5,0% 425 4.03 
rotetioa id me a 30 4. 
Newark Con. Gas (5)......... 102 Aeolian Co. pt.” se 68 op me =) Pub. pf 44,5 ase aus 
N. J. Pwr. & Lt. 6% pf....... 98 00 Unit pf 
New Orleans P. S. 7% pf...... 101 102% —_- Book, (7). . ; a | ae 8 U.S. Banking com. : oT hes er 
North N. Y. Util. 7% pf... ...: BRP or, Can ce Me U. S. Finishing 5.5% 4.40 4. 
Ohio Pub. Serv. pf. ( 106% 108% | 2® American Glue com fF ¢ Walker Dishwasher : = + 
Okla. Gas & Elec 7% pf... --.. 106 Aeoee. Save Buster 3 * Welch Grape Juice gee £50 £00 
ite. Gag 8 mee ee Me | Aimee ee # So tae re $8 
De et OF -C).....0.2.05.5. 75 De: Deveserecccccees West Va. Pulp & Paper 4.30 4.00 
~ NE A ce os natn Sing hep: kin 50 60 
Pen ee 7) Agee 110% 112 aa er S- - $8 44 | a9 west Point Mfg. Co. $64.7 4.15 1.00 
8 Pub Utility Com Corp. 7% pf 6” «| % Arlington Mills... 0.002... az 6 Wheeling Steel 6 4.25 4.00 
Pub. Svc. of Col. 7% pi.-.-.- 103 Babcock & Wilcox ... y oe... Do pf. (8)........ 5% 4.50 4.20 
Puget Sd. P. & L. pr. pf. (5). 84% _87 a A ge’ ayy PO oe - @ Re gabphety 4.70 4.30 
"on nor (J. T.) (90c)........... 10 2 | warmiee Bock bin & “ai ; 
Roch, G. E. 1% pf., B......-. 103" 104 ee RS 5 «6 White Rock Min. Sp. pf. (7).-105 445.6 4.50 4.10 
-. ccc ceccccecs ° oo Do 7% | etree aia a 73 Do 2d pf Seweees ° 200 6 4.25 4.00 
gioux ¢ City Ge Pm hal si i“ 104 29 Bates Manufacturing ........ 48 a Woodward a vaeie 6% 4.20 4.00 
3 Jersey G. EB & T 43 amas 164168 8 Beneficial Ind. Loan pf....... 34% 35% ee reese 5.6 3.25 2.65 
> tn sa a 29 Berkshire Fine Spinning com. 6 7% 7 sis 4.50 4.20 
De pf. D). ooeccgarvngeececeed 1% 20% Bliss &. w.) Set OE. GB);.... 58 60 TELEPHONE AND TELEGRAPH— 8,6 7 4-50 4.20 
Tenn. Elec, Pwr. 7% pf:......108 i Bohn Refrigerator pf. (8)... 68 a | $ || kee £00 
Texas eer a Lt. 3% pt! Tags 112 go ee eearree 2 35 Am. D. Tel. N. J. (4). 8387 Se. a Se 
Toledo Edison 7% pf. 29 Boston Herald-Travelier | 1 13 Do pf. (7). —_ 110% 112} 5.8 5.90 5.25 
a. rie At ee Bowman Biltmore ......... 1% Bell ‘Tel. of Gan. ia): 140” 142 ai, 8 4.15 4.00 
United Public Service pf. (1). REE ro eerennnessanssey <e 10 Gm S Te (480): (iol 6" 4:20 4.00 
“—¢  = ont at: ee oe CS | errr eee 4 oon + al paella 110 eet 7 4.20 4.00 
Utica G. & ts SaaS 103 fe Bruns. “Balke: Collender 7% pf. 81 83 ee Bay Tel, i“! 5862 N. ¥ m5 1-44 414,5 4.20 4.05 
Burd I 48 
Ualiee Soe Basen AOC ga | BaRaatenCalthese 00: 1) ek: eg | | e 2s 
. % pt......92 04% | Vanadian Leianese ..........- n ean Tel. (6)....-. . . 
Virginian Ry. >. : ay Ss at aes 95 100 404 ba:n oajn.0:010:04)6 70 75 Lincoln T. & T. (8)... "120 4%,5,5% 5.65 5.10 
Wash. Ry. & Elec. (7)....... 465 ns Carnation SS eer 102% _ .. Mtn. Sts. T. & T. (8) .146% 149 4%%,7 4.35 4.05 
MN cag gin ecerek-e'se 97% 99 ar a a.::aebacecnniaineie 6 P of N. Eng. T. & t age 132 134 4.5 ef “ 
RM Re : Y. Mutual T. (1.50) 4 K. . 10 4 
eae” eee ai: 0 9% N. W, B. T. pt. (8.50). 108 32.35 8 25 4.00 
Grease gpene Clinchfield Coal .............. 2% 6 Pac. & Atl. U. 8. (1). | Bee Mee «.-.-----> eS — oo 
INSURANCE—STOCKS kt aeeeeeeten S. "Do Bi, AD)... 102 105 | Reading Co.’ - pee co 413 400 
SRESR AES CPS re ei "95 5°75 
Aetna C. & S. 70 Columbia Baking ............ 1% — ge ba Tt aes a. Sg a's” 415. 4.00 
BE ED aac osacsces : 40 42 OSE eae 3 6 So. “Cag? aepeeee 17 2 i “Eee chee fA ” 4.25° 4.00 
EE fin sn06 uwedeae ce dois 39% 41% EE 5.65626. 05160.44-0:0 2 So. W. Bell v pf. (7). 121 122% | _Do Fe aige 7 4.15 4.00 
PII nn sivtisicccevscecees 90 86100 Crosse-Blackwell ............- 1 3 So. N. Eng. T. & T. (8) 167 172 | Sou. Rwy. 4,4%4,5,5% 4.25 4.05 
Oy reer 234% 26% Crowell Pub. (3) 59 63 Tri-State T. & T. (6)... 150 Ee. wees 6 4.35 4.05 
Am. > gg eae iy . po be, FE ee ee as | De pt. (608) ....5.:. 10 10% | a San 4.45 be re 
y oO . . ° ‘7 
ren Hom penealgenny ; 10% ih ts oe —_" ” 18 22 . a Se eee 4%,5,5% 4.50 4.20 
a ao oe les Se Sa - Qin sabe si ee £6 Ae Atlanta 58, 1932-52..... 45 Union Pac. 444, 4.15 4.00 
2m Belasurance |... | 6% | 6 penton Tee... Interested Atlantic N.C. 5s, 1983-83 a Dee oe oe te 
. ee See eecces sess : F a Do 5s, 1934-54...... 55 58 Virginia ~~ 4%,5 4.25 4.05 
Am. Reserve, new ...... 28 8 Domestic a -. w. w... 12 i en He 2 Do 6 4.30 4.05 
Am. Surety ........ 67 29 Douglas Shoe pf. Ey 37 apy ana: tee = 59 Wabash 6 4.30 4.05 
Automobile | athens aR ei! 2. 29 Draper Corp... (4). ‘ ; 37 E Do 4its) 1937-57... 50 OCOBS pera ss 4-40 4.15 
altimore American ... _ ry Ice Holding...... . . 4 a” ‘ anu | West Md. 4%, . 4.1% 
‘ Bank and DOUG... <0 110 Eigemann Magneto. . 4 9 SS a. eee: S| Om 2) re ef 4.60 4.30 
z oston Insurance ...........-465 475 |  _Do Of ........+.+.+.++.... oe Cent. Iff. 58, 1933-53... 44 5s | West. Pac. , . . 
Brooklyn Fire ....... 15 | 29 First Nati. Stores ist pf......105 107 Chicago Sigs, 1931-51... #855 | «W. Fr. Bx. tes $3 ia 
Bronx SRE 5. 8 Franklin Plan Co. of Del.. - Interested Do Se, 1952-52. -......... 43 50 W.&L.E pa Ts 
I sks one on 4doekee: ; ranklin Ry. Sup............. 0 Ss, Saree 37 44 
SE NE cnsnsediakenetessne a 38 8 French Operators units. .230 = 255 Do sha. 1932-52. wee 37 a. CHAIN STORES—STOCKS 
Chicago ue & Marine....... 6 9 General Firepeoot pf. @. 108 86112 Denver 58, 1931-51 73 76% 
Golonial S Ee ee we ad asks . 6% 9% Graton & Knight.... ria 4 Do 5s, 1935-55........ 73 76 =| Bohack (H. C. ) ye. mM 104108 
City of New ‘York... ++ .245 °° 265 yh. Bee 2 30 > Moines Sigs, "1981-51 2) oe aoe 2 
29 Columbian National Life.....280 300 29 Great Northern Paper. 5% 2 gaan Meet Wayne bs, 1983-53 aa SS Diam shoe’ pt iG). 4 
Continental Casualty ........ 28% 30% | 29 Heywood Wakefield com 8 12 Do 414s, 1937-5 apes 84 ay Edis. Br. Strs. cv. pf. (7).....: 65 80 
Conn. General Life. 94 99 Herrin -Hall Safe (5) 35 55 Yo Sigs, 1931-5 98 
. Do 5igs, 193 4 . 93 9§ Gt At & P Tea pf (7)....... iwece esc 118 12) 
Constitution ...... Sasa Abn ae 6 EN 66 oc éacacaucceees 6 9 First Mtgmr. 5s, 1932-52. . 5B 58 Kobacker pf (7)... See. 50 60 
9 Cosmopolitan Fire ........... 6% 7 SS Sere . 26 29 First New Or. 5s, 1934-44. 62 65 Kress (S H) pf (60C)..........-0- e000: 10 10% 
| aneprn err - 12 13 Hudson River Nav...........- 1 3 First Texas 5s, 1932-42... 60 63 Lerner Strs 644% pf ex div. 80 85 
3—C. B. Richard & Co., 44 Beaver St., N. Y. 8—Steelman & Birkins, 60 Broad St., N. Y¥. | 


m-Doty, Pearce & Co., Inc., 40 Wall St., 
4 _ A oa ANdrews 3-2174. See 
ag € 


29—H. D. "Knox & Co., 27 State yr Boston. 


Phone Hubbard 8950. e Front 


Cover 


31—Gurnett & Co., 10 Post Office Baenve, 


Boston. Phone Hubbard 9000. 


Page 946. 
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Week Ended §_T'ransactions on Out-of-Town Markets saturday, may 16 























. . 4 
San Francisco Los Angeles—Continued Detroit 
STOCK EXCHANGE. STOCK EXCHANGS. Sales STOCKS. High. 
STOCKS. . 
Sales sone. High. Low. Last. Sales. High. Low. Last. | zee Aer F ee Spring & Axle A o 
nd, Inc. 3 33, 225 Los Ang Gas & Elec Pf..110 109% ti 4 Bearin teseee. 18% 
Foes Pn re Coeces 18 13 300 Los Ang Investment Co. 61 6 6 5,424 } ated ener = - 15i2 
"905 Bond & Share Co, Ltd... 8 bly 300 Macmillan Petro! Corp.. 4 4% 446 2'830 Chrysler 21 
587: Byron Jackson a 4 30 Mortgage Guarantee Co. .156 154 154 "200 Continentai Motors 2% 
600 California Copper Corp.. 3 300 Pac Amer Fire Ins Co... 22% 22 22 10 Crowley, Milner 17 
30 California Cotton Mills. 2% of 1,400 Pacific Finance Corp. ._| 12 11 11 11 Detroit Edison 165 
13 Calif Oregon Pwr 7% pf.111 111111 f fw See -U% 11% 11 250 Detroit Motorbus 45% 
2,106 California Packing Corp. 2644 24% 24% oh OF oe aabeteaeeen ds, 9% 9% 9% 685 Detroit Steel Products ||" 
20,150 Caterpillar Tractor sos» 27% 24% . ee! a ee - 10 10 10 113 Dol hin Paint & Varnish, A 3 
123 Clorox Chemical, A.. |. - 17 17 100 Pacific Gas & Electric... 48 48 48 1,015 Ex-Cell-O Aircraft & Tool 8 
10 Coast Coun G & E Ist pf.102% 102 102l% 400 Do 6% ist ee 25 28 red "305 Federal Mogul 6ig 
1,583 Crown Zeller Corp v tc. 35% 3 3 100 Do oA if eee ‘ 255% 2 1,150 Federal Motor Truck | 5ig 
pe 0 Do pf, Series B.......- 30 30 30 100 Pacific ublic Service, 4_ 22 22 22 580 Ford Motor of Canada, A : 1912 
600 Emporium Capwell Corp. 7% ™% 2 EO” eeetepen dea: 9 9 9% 55 Fourth Nat naw 267 
185 Firemen’s Fund Insurance 804% 80 80 800 Pac Western Oil Corp.... 6 5 200 G reral Foundre ry OY tha 
1,298 Food Machinery Corp.... 30 28% 28 700 Republic Petroleum Corp. 1 1 1 5.629 j— Sekene” at 
14,290 Golden Gate Milk Prod. 20% 19 19 1,000 Richfield Se Mb seocds: 1 1% 3475 6 ral Parts <ae 5 
"100 Hale Bros Stores, Inc... 121 12% 1 1,100 Do pf...... ands ee 2 2 2 2'00: —_ a! Parts . . 
. Oo conv pf ° 10% 
oo Hawaiian Com & Sug.Ltd 354g 35%, 35( 1,800 Rio Grande Oil./.'2/""': 4 4 ile 685 Granam-Palce hoics : 
270 Hawaiian Pineapple, Ltd 28 27 28 188 San Joa L & T 70; Pr pf.124 12217 494 ; Grena nh be Meter Baer A 
52 Home Fire & Marine Ins. 30° 30° 30 111 | Do 6% prior pf......”.’ 106 10542 105 a4 Hall Leebias Metalcra ie 
409 Honolulu Oil Corp, Ltd. 15 14% 14% 1,900 Security-First Nat Bank. on 78 78 87 He ¥ . ite 39 
220 Hunt Bros Pack, Cl A 12 12 12 2,800 Sv Calif Edison «s+ ae 43% 44 2,295 Senteen He ss 5 -- 7 
245 Leslie-California Salt. 2: oa ma 0 28 Do en _ ee: se 5 oe — ey re ey. seatee” . 
G El Cor ‘ vy Oo 7% Peenense uses "i . 
6.171 Magnavox oe 199°? Pf 110 2 4 1) ee 200 Hutto Engineering, tree. * 2% 
" . ~ pets” 2.5 1 SAR pt............. 37h ‘ , 
00 ay ME Realty pf 6%. 33 85 85 56 So Calf Gas 6% pf.... 2H 2614 26 150 Kresge (S S) . 26% 
240 North American Oi] Cons 5% 5% 5% 8,300 Standard Oil of Cal.’ 38 35% 35% 425 —. 12% 
290 Occidental Insurance Co. 18% 18% 18% 100 Taylor Milling Corp...... 18% 18 181, 672 Mesta pachine -. Ble 
175 Oliver Un Filters, Inc, A 18 18 18 38,300 Transamerica Corp 16s ae 7 8 530 Motor ankers 5 
ORS reppin 6% 64 61 4.200 Union Oil Associates 14% «15 220 Motor Products .... 36 
200 Pacific Finance Corp..__ 11% 1% 11 3,800 Union Oil of California. . 17 15% 15% 1,500 } ational Investors 55 
4,225 Pacific Gas & Electric. || 48% 46 46 100 Western Air Express Corp 14 14 14 730 Murray Corp 114 
4,535 Do 6% ist ~ 28% «28 28 100 Western Pipe & Steel. 23% 23% 23% 592 Packard Motor 15% 
1.674 Do 51% ist pf... - 26% 255% 2614 800 Parke, Davis & Go 
‘503 Pacific “Lighting Corp....55 55 55 BONDs. 3,681 Parker Rust Proof 104 
2,757 Do $6 div pf........ 105% 103% 105 750 Pittsburgh Forgings errr re 10 
2,757 Pacific Pub Serv, Cl A.. 22 20% 20% $1,000 L A Gas & El 5%5 of '47.106% 106% 106% 780 Reo Motor Car : 
130 Pacific Tel & Tei...... 123% 121 1 5,000 So Counties G 4148 of "68 95: oi 9515 100 River Raisin Paper 1% 
ERO respiailapeyabahe -130% 130% 130% 5.000 Union Oil Co 6s of *42...10518 105 105144 115 Scotten Dillon . ‘ 15 
410 Paraffine Companies, Inc. 36 36 ee 20 Second Nat Investors, pf.__ 45 
420 Pig'n Whistle Corp pt pt 64 2 3, in — D. A 4 
b Serv. new, w i. 4 ‘ 8 . 
a Los Angeles 100 Sutheriang Weise ag 
180 Raines Pulp eee 2 Itt 11% 11) CURB EXCHANGE. 310 Timken-Detroit Axle 8% 
i © of Cal 1% 1% 1 200 Universal Cooler. a 3 
600 Richfield Oj) C 4 STOCKs. - 
#2 eee g* 5% 2% | sales igh. Low. Last. 1,340 Warne Aircraft 2% 
te De. en ry Desszaes ir 1% 17% so arkansas Nat Gas, A.... 4 4 4 | 1030 Yosemite Holding vtec 2% 
40 San Jon ee te. 74.124" 193” 124 50 Banca d'Italia... 1.50 1.50 1.50 2121 Detroit Ber gae: " 
240 San Joa La P pr pt 1% 106 105% 106 toy Bandini Petroleum :'''"'2'i9 3°38 2/10 "829 Guardian a Union Group, ine. 22 
0 Schiesreh! Oe --:. 29" “39 1392 Buckeye Union Ou pt.:):-14 7 }9 2-20 825 puardia » Ine. 
50 Schlesinger Sons, Inc, pf. = 7% A 232 Caterpillar Tractor..." 255% "258% 255% 25 Fidelity Trust Co --. 29 
1a) Shen an, Clay Oe rt 15% 44% 45% #5 Chapman Ice Cheam...: 19” 4 19 seas 
30 So Pac Golan Gate, ClAll. i iL 2.173 Cities Service...” jay 13% 13% Pitt b h 
330 fo Fac Valley Ga Laa * % 9% oe 400 Claude Neon Lts of N'Y. 5% 5 5 ltts urg 
6,395 Standard Oi! Co of Cal 38 35: 270 Consolidated Steel. ++++-2.30 a a STocKs 
‘100 Thomas Allec Corp, CLA. 5% 5 55% WE ES ccnvesccas,,<. 10 Sales. — ee 
600 Tide Water Asso Oil Co. 5 i 4% 700 Electric Bond & ‘Share. | 42% 4 4 . : 
T merica Corp ... 8% 75 8 400 Electrical Prods of Wash. 6 5 5 150 Alum Goods ....... 144% 144 
a iae Union Oil Associates..... 16 1414 14 2,100 Exeter Of1 ........... 45° 645.45 27 Am Fruit Growers....''* Qf 65 
: Oil Co of Cal 1™% 15% 1 100 Fox Film, A...” *+ 16% 16% 16% 5S Ark Gas nibencact ae 6% 
aS Gains te! oo pf...) 17” «47 47 pp General Aviation :::'':'' 7% 1% 18 1,58% Arm Corp..." **’ 17246 
30 Welle’ Farco Bk & Un Tr.250 250 250 600 General Motors csecea - 3 2. ¢. 780 Blaw Knox : 1944 18 
23 664 Gladding McBean teeeee 100 Carnegie Metais : 1 1 
5.437 Western Pipe s a om = M 600 Holly Development |_|" -55 ‘ -50 370 D L Clark... .. pans — 10 
= 1,505 Kinner, A & M Corp,Ltd.2.35 1.95 1.95 2,840 Hack Lind etwas 13 
S F : co 16,761 Lincoln Drilling ike on - So 73 HE? a , . .. 70 70 
100 Mascot Oj ee secesees g : . 1,400 Harb Walker ||." **"*’ 27% 27 
an ae 942 Monican Seaboard Oil... 16% 44% 14% eS wee ....... --.110* 130 
oURB EXCHANGE. | 4,000 Mount Diablo Oil. ih P ‘ 10 Jos Horne : 30 30 
a 200 Montgomery Ward & Go. 21% 20% 20% 10 Koppers Gas po esenaaclen 9914 
STOCKS. ih. Lew. hen 7.000 Nordon Corp, Ltd....... 35" 31° 30 9.440 Lone Star Gas eee tae + 
Sales. Se * 1,000 Occidental Petroleum one ae -25 25 100 Mayflower Drug nse ae 1% 
376 Amer Tel & Tel Co......183% 177 177% aap Geceaie OU ........... Se as 25 745 Mesta Machine”. 32” 39 
500 Amer Toll Bridge (Del). .46 45 45 503 Pacific Associates, Inc.: ‘io 10 10 10 Nat Fireproof ..’"*"***: 27 27 
320 Anglo Natl Corp, A.....: 24% 24. 24 500 Radio Corp of America.’ 20 18% 18% 150 Penn Federal : 1% “1% 
20 Arkansas Nat Gas, A... 4.40 4.40 4.4 & Samson Corp, B......._ 33 13° UY 75 Pitts Forging Keesiee ee 10 
70 Aviation Corp (Del).....: 3.75 3.70 3.75 Me ee ee Re --.........600 8ep aee 20 Pitts Investing |°°'**’ 1 1 
50 Bank of Amer NA...) 44% 44 44 48 Security Co units.:>::°:“4oy *'49 10% Mis Pitts Plate Glass...''''° g9% 34 
te Gal Ore Pow 6% 1927:..: 98 98% 98 20 South Cal Gas Pigg pl. 104 104 104" 942 Pitts Screw & Boit...||): jog 33 
1,070 Cities Service .........:: 14% 13% 13 150 Standard Oi) of ++ 365% 365% 365, 485 Plymouth Oil ......***’ 9 8% 
#5 Claude Neon Elec Prod’. 17 17% 1714 <cs) Gee Realty ............. ig” Se -50 sas Shamrock Oil &@ Gas.!)) 6% &§ 
1,075 Claude Neon Lights -» Bt 5 5 125 Tidewater Asso Oil 5 4 5 625 Union Eng & Fdry......_ 33 33 
35 Cord Corp ........... 12% 12% 12 705 Un Aircraft & Tran, inc. 31% 28 285, 1,005 West Pub Service...'''** °3 7% 
75 Crown Will ist pf........ 45% 45% 451% 140 United Linen, A....’. 26 26 26 300 West Air Brake. |’ * 98 27% 
128 Devaux Hall ...... 9 9 9 5,000 U S Oil & Royalties.’ O01 01 01 50 West Elec Mfg. Ss coc 63 
10 Dominquez Oi] Field Co. 11 11 11 400 Universal Consol Oil. |’ "4/95 4.00 4.00 | 300 Wm Toller pf ee 90 90 
140 Durkee (pomas), A. sa: 2.76 | ad | 1,700 Wellington Oil ...... °°" 1.00 80 (80 100 Weser O11 ee 9 
25 Fibreboard Prod, ne, pf. 
20 Foster & Kleiser pf... . 1» = i * MINING DIVISION. BANKS AND TRUSTS 
gen Gorrest E Glimore Go..: ( , 17 Diamond Nat Banx 400 400 
. eneral Motors Corp . 44 40% 40 62,000 Big Jim Mines...... + 12% 10 13% Peek aK. eee 
3149 Goldman Sachs Trading C 7 ™ 7 32-000 Consol Gold Mining." 39% "32 25 65 Peoples Pittsburgh Tr. -+-104 100 
41 Illinois Pac Coast Co RB 19% 19% 28,500 Reid, Ore Ming °°" 33 2» +4 
8 SAPP Reape 4 ,000 Nor ar , d ‘ d 
100 Italo Petroleum Corp pf.. 40 40 40 20,550 San Francisco Gold. |" --02 01 .02 New Orleans 
250 Lincoln Drilling Co... + 1.75 1.50 1.50 34,400 Tom Reed SS reorerne y 95 95 
Marine Bancorporation. . . 19% 19% 19% 7,000 United American ||" "| *” 03 03.03 LISTED STOCKS. 
100 Mexican Seaboard Oil. |_| b+] isa? aa 4,009 Yellow Pine .....' tenes 04 04 04 Sales. High. Low. 
20 Montgomery Ward & Co. ~~ : = 
220 National Auto Fibres, -A. 2. 2.69 2.56 } zs j a Seat Beak Fy EL = 32% 
io ay Be —— ins 7 17% Baltimore 10 Insurance Securities Co 6% 6% 
200 Occidental Petroleum soe oO 30 30 STOCKS 28 Whitney National Bank 90 90 
5 Pacific Amer semtrien 8 oy - Sales. High. Low. Last. CURB STOCKs.. m 
250 Pacific Associates, Inc... 25 Gillican Chipley Co. y 
117 Atl Coast Line of Conn.. 90 84 84 a 
75 Pacing Mut Lite on: on -“ 927 Baltimore Trust Co” 30% 30 30 150 Jefferson Lake Oil ji 7 
575 Pacific Wes = sees ai 1S 8 525 Black & Decker Mfg....: 10 8 8 1 N O Pub Service, pf. - 3 os 
215 Radio cone ean d'ptise ie 22 2 Sok BLT, Co of Balto pt1i7% 117 145 50 Pan American Life ins.’ 3 6 
190 Schumacher Corp pr 30% 30 5 “BS Credit Co pt..." aa “gay hy 350 Standard Fruit & § §...| “2% iY 
70 ghenandoah dice. eh 8 44 $3 Co Pf Big eee ae Be 2B 290 Do pf . “: % 
570 South Calif Ed SOn....... 48 . ng 143 ConG EL & B, inp.) :': ae 87 88 210 Wesson Oil & Sn Dr...) 21 8 
550 OO SH f....... 28% 28 See | RE TS Se tate ees 105" 104 104% 43 Do pf 55% 54% 
~ 4 oe He} tteees ; a] 30 30 90 astern Rolling yr E on a m LISTED BONDs. 
Yee , 109 Fidelity & Guaranty re i 
500 Standard Oil Co new ~~ 30m 30% 30% 194 Fidelity & Denosit. .. 152% 150 150 $000 fine falaye Ry “ay B82 100 109 
33 Superior Port Cement, 3 isn 34 80 Fine aconct Amer, A;! 10% “toy “Soy 1,000 N. 0 & Carrollton ie as: 100 ue 
Pg ee 56% ‘pt’: 7g «tee 22 459 First National Bank... 40° 39% 40 1,000 N'O City RR Gen Mee 38-300 20%, 
30 Title Gusne Se ot 357 25 25 10 pe se pf vee” Gs tee Dae pa 11% 7/500 N O Pub Service 4s 94 93 
— 4 653 Maryland Casua - Gi... y le 3 
930 United Aircraft beteaee ihe Ay, Ae 135 Maryland Trust "Sepia 30 29% 20% ‘os es Pub ne city i986 He 57%, 
$4 Universal Cons Oii ees 7 By 7 Mercantile Trust ne 400 400° §400 . ; , . 
Te Ween Packing Co. .* “ea 4 do wcrchants & Miners Tran 28 “gx 100 CURB BONDs. 
81 Western States Life Ins. 100 Mortgage B & T Corp... si 5 Si $2,000 Y M Gym Club 6s, 1935.. 99% 99% 
BONDS 9 M’hela W Penn P S7% pf 2 2 254% | oe os 
; Re - 10 Mt Vern-Woodberry Mills ow - ms j . " : 
1,000 Crown Wil) Paper 6%, '51 78 Oe ME sucabcngc ce. coc *§ t 
1,000 INinois Pac Cst 6%, °45.. 65 65 65 414 New Amsterdam Casualty 31 31 31 Cincinnati 
19,000 Pac Pub Svc 5%. '36.... 99 99 99 25 Nat Sash W Corp pf..... 31 31% 31% STOCKS 
1,000 Richfield O Go Cal 6%,’44 37 37 37 290 Pa Water & Power Co... 60 58 58 Sal s ' oe 
1,000 South Calif Edis 5%, '52..105% 105% 105% 25 Stand Gas E uip Co pf.. 21 21 21 ales. gh. . 
3,000 South Calif Gas A4%. 61 96 96 96 1,130 U S Fidelity Guaranty. 28 261% 26% 1,470 Amer Laundry .__. -s+s+ 30% 29% 
1,000 South Cal G Corp 5%,’37. 94% 94% 94% 19 Union Trust Co........>. 55 55 55 620 Amer Rolling Mill 2 - 25% 22 
- ————_— 123 Western Md Dairy pf.... 98% 984 9814 68 City Ice & Fuel.... s0) ae 32 
60 Western National Bank.. 33 33 33 i — Dsus , : 8 is 
agle Picher 
Los Angeles BONDS 262 Gibson Art pees 3 33 
’ 3 Gruen Watc KKC8 6S 4 dad 
$1,700 Baltimore City 4s, “pp 204% 104% 104% | 133 1 
STOCK EXCHANGE. 2,000 Central Ry Co con 5s,’32. 97 97 97 a Hatfield Campbells pf. . :: 4 4 
STOCKS. 1,000 Con Gas gen 41s, ‘54... 104% 104 104 1.308 Proser & Gambie!''':":: 3, 33% 
Sales. High. Low. Last. 1,000 Con G E Lé 5s, '65..105: 105: 105: 4 Ne ,A pag ee ‘an 173% 
600 Bolsa Chica ae ™% 6% 6% 2,000 Elk Horn Coal 6%s, '31.. 60 60 60 67 Da Bor je “e 109 109 
15 B’way Dept st pf ex war 70 70 70 2,000 Finance Co of Amé6s,'34 98% 98% 98, 200 Pure O11 6% pt.’ *’ ei 64 
200 California dao 79% 79 79 1,000 Fairmount & C Tr 5s,'38 82 82 82 : 10 Do 8% pf. <as 74 2) 
55 Central Investment Co. | 75 73 75 1,000 N Av Market 6s, '40.... 83% 83% 8314 31 Richardsob wines cseee 10 10 
150 Citizens Nationa) Bank.. 80 78 78 1,000 Pruden’!l Ref Cor 6%s,'43.100 100 100 ; 210 U's Playing Card eSSeu en 9 43 
Claude Neon Elec Prod 17% 16% 17% 1,000 Silica Gel Corp 644s, '32.. aoe soe 8514 370 U S Print @ Lith *7° 10° 40 
100 Douglas Aircraft, Inc,.._ 17% 17% 17% 1, T’chester Beach 6s, '40.. 8 8 8 * Ses onie 
300 Gilmore Oil Co, Ltd... | *’ 18 18 3 ieee ~ wave Ce iat ia. "08. in 19g tots PUBLIC UTILITIES 
ones 7 7 ’ ‘o income 4s, *49..... 
io Hel Roars oft rd sane 7 : 1,000 Un P R Sugar 6%s, °37.. 51 51 51 340 Cinci Gas & Elec..... --1044% 104 
400 Hancock Oil, ésee - 6% 6% 6g 5000W B&A Ry 5s, 1941... 14 13 13 108 Cinci Sub Bell Tel. . -- 100 9914 
1,000 Internat Reinsurance ___ 26% 26 20 6,000 Do 5% Md Trust ctfs... 13% 13% 13% 141 Cinet Street Ry....''°'"' 37% 37% 





St. Louis 


BANKS AND TRUSTS. 


Sales High 
18 First Nat Bank 6314 
20 Franklin Amer 177 
280 Mere-Commerce 179 
25 Miss Valley Tr 215 

STOCKS 

15 Aloe ptf 98 
476 Brown Shoe , 41 

4 Do pf -118 

5 Burkhart pf 11 

5 Coca Cola Bot 30 
410 Cons Lead A 2% 
60 Corno Mills 23t% 
10 Curtis Mfg 14% 
210 Dr Pepper 31 

1 Emerson pf 83 
10 Ely Walker 124% 
40 Ham Brown Shoe 54 
85 Hussman Ligionier 31, 
5 Hyd PB 17 
719 Int Shoe 47% 
14 Do pf 10814 
267 Johansen Shoe 32 
35 Key Boiler Eq 17 
30 Landis Machine 26 
134 McQuay Norris 3814 
30 Marathon Shoe § 

1 Mo Port Cement 22 
377 Nat) Candy 19 
5 Rice Stix ist pf 81 
100 Scullin. pf 7% 
500 See Inv 27ly 
850 St L Pub Ser 11g 
225 S W Bell pf 122 
200 Stix Baer Fuller 13 
315 Wagner Blec 15% 

BONDS 
$1,00€ Scullin ¢s Wg 
7,000 United Rys jis 14 
Philadelphia 
STOCKS 
Sales High 
200 American Stores 41 
200 Bankers Secur Corp pt 18 
500 Bell Tel) of Pa pf 117% 
300 Budd Wheel Co 91g 
500 Central Airport 314 
300 Camden Fire Ins 18, 
6,400 Cities Service 15 
425 Commonwealth Cas Ins 6% 
9,000 Com'wealth & Southern 87, 
1,700 E G Budd 4, 
20 Oo pf ‘ 40 

10,500 Electric Bond & Share 4354 

114 Elec Storage Battery 591g 
1,000 Fire Association 19% 
300 Gur tr rets for Ford Co. 14 
1,900 Horn @ Hardart, N y - 42% 
1,100 Ins Co of North Amer 55 
2,500 Lehigh Navigation - 22% 
1,935 Mitten B 8S C pf 9% 
3,700 Niagara Hudson Power. | 11 

13,500 Pennsylvania RR -. 52 

177 Phila Dairy Prod pf . 95 
1,600 Philadelphia Elec pf 105% 
900 Phila Elec Power 8% pf. 33% 
1,473 Phila Rapid Transit 24 
2,352 Do pf 33% 
100 Phila Reading Coal ir - 8% 
2,264 Phila Traction 4114 
5,300 P’road Corp vte 5% 
100 Reliance Insurance 55% 
300 Shreveport Pipe Line 3 
1,300 Standard Brands 19 
700 Tonopah Miring Sy 
200 Tonopah Belmont a 
16,200 U I, new - 31% 
7 Do new, pf 106 
2,603 Union Traction 301% 
100 U § Dairy, A 601g 
100 Oo a6 114 
7,500 United Corporatior 24% 
310 Do 514 
1,300 United Light & Power ‘A 22%, 
100 Victory Insurance 5 
100 Warner Co 23 

BONDS 

$11,000 Del F) Power 5s 95 
1,500 Elec & Peoples 4s 141, 

500 Do 4s etfs 34 
9,000 Phila Elec Ist 5s -. 109% 
1,000 Phila Elec Power 5448. . ..106% 
6,000 Strawbridge & Clothier 5s 96 
6,000 York Rwy 5s 100% 

Boston 
STOCKS. 

Sales. High. 
9 Allied Kid pf 70 
50 Alles & Fisher . 

350 Am & Cont 11 
1200 Am B& C pf 544 
17 Am Founders 3% 
270 Amoskeag 814 
3,610 Andes Pet 20¢ 
800 Arizona 90c 
340 Aviation Secur of N E. | 31g 
240 Bigelow-Sanford 25 
136 - of... 82 
44 Boston & Albany -183 
380 Boston & Me Prior pf....103 
1,946 Boston Elevated 80% 
77 Do pf 95 
220 Do ist pf 105% 
1,100 Do 24 pf 99 
300 Boston Persona! Prop.... 18% 
50 Brown Co pf 32 
100 Brown-Durreil 5 
1,305 Calumet & Hecla 7% 
75 Cont Sec 21 
190 Copper Range 5% 
125 Crown Cork Int 54 
30 East Butte 25c 
344 East Gas & Fue! Asso 19% 
161 . + 93 
483 Do prior pf 8514 
50 Eastern Mass pf 5 
5 io pf B 3 
69 Do adjustabie 2% 
360 Eastern Steamship 20% 
10 Do pf 43 
23 Do ist pf 95 
360 Edison Elec Illuminating 250 
305 Employ As 17% 
185 First Nat Stores - 52% 
215 Genera) Capita! 31% 
135 Georgian 1hy 
10 Gilchrist 6 
2.724 Gillette Razor 385, 
40 Hathaway, Inc XY . 29 
120 DoB..: - 12% 
45 Do pf 90 
60 Hygrade Lamp 27 
15 _ Do pf 90 
25 Intl Hydroelectric 231% 
55 Isle Royale 38% 
20 Jenkins Television 414 
100 Keweenaw 1% 
10 Libby, MeNeill & Libby 9% 
60 Maine Centra) 50 


Low 
63% 
17 
176 
215 


Low 
411% 


1 
117% 
9 
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Transactions on Out-of-Town Markets-—Continued 





Boston—Continued 


STOCKS 
Sales. High. Low 
3,192 Mass Utilities 435 4% 

52 Mergenthaler 7942 79% 

10 Mohawk 7 16% 
105 Nat Service Co. 2% 2% 

5 New England Equities pf. 85 85 

33 New Eng Gas & Elec pf 934% 93% 
263 New England Tel & T...136 134 

30 New River pf. 55 55 
3200 N Y,NH&H 78 6914 

50 Nipissing 13% 1 

1,575 North Butte lly 1 

15 Old Colony 141 140 

50 Old Dominion 3 3 
136 Pacific Mil!s 18% 17% 
410 Pond Creek 11% 11% 

25 Pub Util Holding 4% 4%, 
599 Quincy 6% 544 
200 Reece Folding Mac hine 14 1 
470 Shawmut As 13% 12% 

15 Spencer Trask 214 21k 

70 Sullivan Machine 18 17% 
372 Swift & Co. 27% 27 
135 Torrington 40 40 
290 United Gas Corp ™s 6% 
609 United Founders 6 6 
664 United Fruit 59 565, 

1,161 United Shoe Machine 51%, 505% 

85 Do pf. 321 311g 

72 U S Elec Power. 4% thy 

15 U S Smelting pf 451g 43 

20 Utility Equities pf 74 74 
424 Util Hydroelec & Rail 4 3 
495 Warren Bos 31% 27% 

25 Will & Baum 125, 12% 

BONDS 
$50 First Liberty 3%%s. 101.16 101.16 
1,400 Fourth Liberty 4%s 104.16 104.00 
5,000 Amoskeag 6s 7 72 
10,000 Se, Elec 5s 97% 97% 
800 C, M, P & Pac 5s 214%, 21% 
1,000 Sentral ‘pwr & Lt 5s 9454 94% 
3,000 Chicago Junction 4s. 95 94% 
8,000 East Mass 419s, A 26 25% 
1,000 Do 6s, ° 30 30 
2,000 NH I & M 7s. 76 76 
2,000 New England T & T 5s..10244 1024 
12,000 Pond Creek 7s -110% 110 
4.000 Western T & T 5s 101%, 101% 
Montreal 
STOCK EXCHANGE. 
STOCKS. 
Sales. High. Low. 
300 Abitibi P & P Co..... 5 5 

90 Do cum pf 6%. ; 18 18 
100 Alberta Pag Grain, A 316 34 
885 Atlantic Sugar Ref... 23 2014 
568 Bell Tel Co of Canada...141 141 

28,763 Brazilian TL & PCo.... 17% 13% 

140 British Columbia Packers 1 1 

6 — Col P Corp, 36% 34 

2 ee Praey 115%, 10 

50 Brit Emp Stl cum 2d pf 2% 2% 

145 Bruck Silk Mills, Ltd.... 4% 41, 

2,406 Canada Cement Co, Ltd 11% 10% 
552 Do 64% cum pf.. 4 9344 
175 Canada Northern P Corp 17% 17 
370 Can Pow & Pap Corp. 85 -80 

40 Canada Steamship Lines. 5 5 
45 Do cum pf.. 19 19 

65 Canada Wire & Cable, B. 24% 24 
125 Canadian Bronze Co, Ltd 28 28 

1,890 Canadian Car & Fdry 14% 13 
360 Do cum pt 7% pf... 22 21% 

25 Canadian Converters Co.. 30 30 

25 Can Cottons non cum pf. 51 51 

50 Can General Electric Co. .243 241% 
168 Can Hyd-E cu re 1 pr. 70 6915 
670 Can Ind Alcohol Co, Ltd. 2% 216 
405 DoB - 1% 1% 

6,349 Can Pacific Railway Co. 29% 26% 
62 Cockshutt Plow Co, Ltd. 7 7 
2,298 Con Min & S Co of Can.100 91 
2,177 Dominion Bridge Co, Ltd. 35 32 

57 Dom Glass Co, Ltd......103 103 
1,228 Dom Stl & Coal Corp, B. 4% 31 

140 Dom Textile (Inc 1922) 72% 172% 
325 Dryden Paper Co, Ltd. 314 3 

1,370 Fraser Co, Ltd. ries 1 

115 Gen Steel Wares, Ltd. 4 
355 Gurd, Charles & ‘Co, Ltd. 25% 24% 
759 Gypsum, Lime & Ala,Can 8% 8% 
55 Hamilton B 614% cu Ist pf 7214 72 
235 Hollinger Cons Gold M. 50 7.50 
175 Howard Smith Pap Mills 4 4 
24 Do 6% cum red pf. 49 30 

29,853 Intern Nickel Co of Can 14% 12% 

50 Internat! Pow Co, Ltd... 6% 6% 
195 Do 7% cum red ist pf.. 65 63 
165 Lake of the Woods Mill. 11 10% 
512 saaeeer Harris Co, Ltd 5 Fi, 
,230 McColl-Frontenac Oil Co. 14% 1 
157 Montreal Cottons, Ltd. 85 85 
15 Do cum p 100 98 

22,445 Montreal L H & P cons. 55% 52% 

52 Montreal Tramways Co. .170 170 

3,233 National Breweries, Ltd. 29% 28% 

55 Natl Brick 6% cum red pf 5 5 
722 Natl Steel Car Corp, Ltd 23 23 
175 Niagara Wire Weaving. 11 11 
150 Penmans Limited 40 40 

2,934 Power Corp of Can, Ltd. 51% 48 
525 Price Bros & Co, Ltd.. 32% 32 
890 Quebec Power Co..... 37 35% 
215 St Lawrence Corp, Ltd. 1 1 
25 St Maurice V, C cu = pf 4 4 

2,897 Shawinigan W & P C . 43 41% 
200 Sherwin Williams Be of Cc 29 29 
125 Simon cum red conv 7% = = 90 

26 Southern Can Pow..... 25 

1,602 Steel Co of Can, Ltd . 50% 2814 
947 Do cum pt pf....... 32 30% 

55 Twin City Rapid Transit. 9% 9% 

35 Viau Biscuit Corp, Ltd... 15 15 

50 Windsor Hotel, Ltd. 12 12 
185 Winnipeg Electric Co 144% 144% 

BANKS. 

62 Canadienne Nationale -171% 168% 
393 Commerce ....... -214 212 
403 Montreal ..... . 276% 270 
230 Nova. Scotia .316 315 

rs 4 | eee 265 259 


DOMINION GOVERNMENT BONDS. 


28,800 Dom of C War Loan..101.70 101.50 
ED JD s0s2dcane 108.00 107.85 
,800 Victory Loan 105.05 104.70 
| a | ere 105.20 104.70 
££ aero 112.10 112.00 
11,150 Renewal ......... 103.10 103.00 
5,500 Refunding 105.75 105.70 
BONDS 

sis. - Can P & P debs laur ser. z 7 
Do debs way series. 6 

13200 Cedars Rapids Mfé | & P.. 105 105 
1,200 McNish Robert Co. 2.25 2.25 


101.16 
104.00 
72 


105.75 


7 

7 

105 
2.25 











Montreal—Continued 
STOCK EXCHANGE. 
BONDS. 
Sales. High. Low. Last 

1,000 Mont Tram ? Ast mtg..101% 101 101 

22,600 DoG&RSs A. 95 945% Ty 

1000 DoG&Rs B..... 94% 94% 94% 

4,000 DoG&RSF, D..... 94% 94% 944% 

1,500 Nova Scotia Stl & Coal.. 59 59 59 

1,500 Steel Co of Canada, Ltd.106% 106% 106% 

1,400 Wayagamack . «& P Co.. 45 45 45 

are 
CURB MARKET. 
MISCELLANEOUS STOCKS. 
Sales. High. Low. Last. 
455 Associated Breweries 1” wn” 7% 

2,000 Associated Oil & Gas -10 

920 British-American Oil 108 io 10% 
50 British Foreign Investmt. 5% 5% 5% 
130 Canadian Dredge & Dock 30 30 304, 
75 Canadian Int! Trust 3.95 3.95 95 
40 Do pf 67% 67% 67%, 
140 Canadian Vickers 31g 3 34 
90 Commercial! Alcohols 4 4 4 
130 Cosgrave Brewery 1.00 1.00 1.00 

1,752 Distiller Corp Seagrams 10% 10 10 
330 Dominion Tar & Chemical 10% 10% 10% 

7,232 Imperial Oil 13 12 12 

3,332 Imperial Tob Co of Can. 9% 95% 95% 
855 Internat] Petroleum ree 114 11% 
60 Mitchell (Robert) & Co 15 15 15 

40 Page-Hersey 78% ##78% 78% 
50 Reliance Grain 10 9 10 
1,774 Walker, Gooderham & W 6% 5% 53% 

PUBLIC UTILITY STOCKS 

1.775 Beauharnois Power, A 7% 614 64 
152 Can Northern Power pf. ‘105 105 105 
105 Foreign Power Securities. 9 & 8 
105 Hydroelectric Securities 18% 18% 18% 
315 Internat! Utilities, A 41 39%, «+40 

30 Power of Can cum pf. 99% 99 9912 
56 Southern Canada Pwr pf. 106 106 106 
BONDS. 
$2,000 Duke-Price 105% 105% 105% 
3,500 Price Bros - 98% 98 814 
MINING STOCKS. 

4,950 Abana Mines 13 -09 -09 
700 Barry-Hollinger 14 -14 14 
225 ‘Lake Shore Mines 27.75 27.75 27.75 
200 McIntyre-Porcupine 23.00 23.00 23.00 

8,950 Moss Gold Mines 43 -361 384 

5,673 Noranda Mines 24.50 2.25 22.50 

6,450 Siscoe re 49 48 48 

22,300 Sullivan Gold Mines 19 17 Bs | 
100 Vipond Consol Mines 1.02 1.02 1.02 

1,250 Wright-Hargreaves 3.05 2.95 2.95 

Cleveland 
STOCKS. 
Sales. High. Low. Last 
20 Air Ways Appliance pf 60 60 60 
250 Allen Industries pf..... 10% 10 10 
12 Apex ony oll 8% 8% 8% 
2 Browning Crane pf 63 63 
15 Central United Natl Bk.. 55 55 55 
120 City Ice 32 31% 32 
10 Do pf 864% 8614 86% 
50 Cliffs Corp vte. 60 60 
12 Cleveland Illum pf.. ..114 114 114 
17 Cleveland Railway ctfs... 70 70 70 
100 Cleveland Secur P L pf 1% 1% 1% 
21 Cleveland Trust -293 292 293 
100 Cleveland Un Stockyards. 16 16 16 
20 Cleveland Worsted 4 4 4 
205 Commercial Bookbinding. 7 7 7 
50 Cooper-Bessemer, A pf 23% 23% $.23% 
145 Dow Chemical ...... 44 44 44 
20 Electrical Control . 53 53 3 
25 Faultless Rubber 35% 35% 35% 
30 Ferry Cap ses 4a O4 41h 
60 Foote-Burt, A . --» 10% 10 10 
20 General Tire : 85 85 85 
91 Geometric Stamp is 4% 37, 33, 
10 Glidden pr pf “IIIT @2i% 621g aie 
10 Goodrich pf . 40 40 40 
10 Great Lakes Towing. 80 80 80 
1,329 Greif Bros, A.......... 21 20 20 
45 Guardian Trust ..... .. 300 299 8300 
30 Harris- Seyeate-Potter -s 2 2 
= Harbauer . Sieanale 17% 17% 17% 
1 Hi pee ist pf. 90 
220 India Tire .......... 12% 12% 12% 
100 Kaynee oe 23 23 22 
20 Kelley Island ............ 28 28 28 
204 mson Sessions 12 12 12 
18 Metro Brick ............ 20 20 20 
10 Midland Bank Indorsed. .225 225 225 
440 Mohawk Rubber .. 5 5 5 
10 DP MAeeeeae bean anen 25 25 25 
Myers Pum ‘indg ee 39 40 
23 National Retining pf. ieee 133 133 3 
660 National Tile . case 4 4% 
381 Nestle-Le Mur . 2 2, 2% 
15 North American Sec..... 3 3 3 
280 Ohio Brass, B........... 45 44 44 
200 Packard Electric .... 11 11 11 
175 Patterson-Sargent aad 22% ##22% 
598 Richman Bros ........... 60% 58 
1,686 Seiberling Rubber 9 8 8, 
60 [Jere oer 50 
122 Selby as 124% 11 12 
= Sherwin- “Williams bien 62 61 1 
Maas dss ced acacecs -107 10 106% 
105 Stouffer, A ww........, 2ay 95” 95” 
50 Fe ee 25 25 25 
65 Thompson Products ..... 13% 12% 12! 
357 Union Metal .. 30 29 29 
762 Union Trust Paivea nae ee 59% 59% 
100 Van Dorn Iron. ‘ oe 4 4 
78 Weinberger Drug riasbarae 12 12 12 
85 Wheeler Metal Products. 8 7 7 
100 White Motor ... 17% 1% 17% 
BONDS. 
$7,000 Cleveland Ry 5s, 1933. Ty i 100 100% 
1,500 Stl Tubes, Inc s fd 6s,’43 90 90 90 
Seattle 
STOCKS. 
Sales. High. Low. Last. 
40 Elec Prods Corp of —— 6 6 6 
150 First Realty Corp, A BR 2% 2% 
447 Marine Bancorp 20 20 
100 Pacific Amer Fisheries. 8 8 
193 Puget Sound Pwr & Lt pf 09 99: 99) 

1,440 Shareholders Corp 4 4 
125 Do warrants ......... 

282 Superior Portid Cemt, B. u” 12% 12 

1,045 United Nat Corp prior pf 5 f 

BONDS. 
$500 Exchange Bldg 6%, 1948. 85 85 85 
1,000 Med-Dental Bidg 1%,, "42. 90 90 90 


. 




















Toronto 
STOCK EXCHANGE 
STOCKS 
Sales High 
190 Abitibi P & P 6 pf 20 
75 Alberta Pac Grain, A 4 
150 Atlantic Sugar 21% 
25 Beatty Bros’ 12 
45 Do pf m 65 
288 Bell Telephone 142 
40 Blue Ribbon Corp 17 
10 Do 6% pf 38 
305 Brantford Cordage ist pf 17% 
3,754 Brazilian T L & Pr 1714 
140 B C Power, A 6% 
431 Do B 11g 
15 Building Products, A 2016 
45 Burt, F N Co 37 
430 Canada Bread 5 
565 Canada Cement 11 
9C Do pf 9315 
50 Can Steamship Lines pf. 18% 
40 Canada Wire & C, B 25 
13C Canadian Canners i0 
790 De conv pf 11 
62 Do ist pf S91, 
345 Candn Dredging & Dock 31 
25 Candn General Ele 24114 
20 Do pf 62 
50 Candn Indust Alcohol, A -2% 
i00 Do B : 2 
15 Canadian Locomotive ‘pf 25 
60 Canadian Oil l 
3,282 Canadian Pac Railway 
235 Consolidated Bakeries 9 
216 Cons Mining & Smelting 99% 
313 Consumers Gas ~ -- 18646 
16 Cosmos Imp Mills pf 87 
2,480 Dome Mines, Ltd 11,25 
225 Dominion Stores 22 
45 Fanny Farmer 12 
25 Do pf 1 
3,230 Ford Co of Canada, A 20%, 
130 Gen! Steel Wares 4 
18 Goodyear T & Rut 
345 Gypsum, Lime & Alat 
5 Hamilton Unit Theat 1 
100 Hayes Wheels & Forg € 
450 Hollinger Cons Gold M 7.90 
15 Intl Milling ist pf 1 
19,495 International Nicke 14% 
75 International Utilities, A 4144 
325 Do 7 
50 Kelvinator of Cafiada $34 
600 Lake Shore Mines Ot 
51 Laura Secord Candy 41 
332 Loblaw Groceterias, A 1 
25 Do B 
627 Massey-Harris 
315 Mcintyre Porcupine M 24. 
185 Moore Corporation 14 
5 DoA { 
1 Do B 
8 Muirheads Cafeteria 
22 Ont Equit Life 10 paid 18% 
50 Orange Crush, ist pf 7 
360 Page-Hersey Tubes s 78 
5 Photo agg ee E 22 
15 Porto Rico Rail 7 
80 Pressed Metais 1 
10 Riverside Silk Mills, A 1 
5 Russel Motor 7 
30 Simpson's, Ltd, pf 
240 Stand Steel Cons > 
10 Do pf 32 
226 Steel Co of Canada 1 
25 Do pf 3214 
20 Tip Top Tailors pf 86 
300 Traymore, Ltd, pf 12 
10 Twin City Rapid Trans 9 
216 Do pf 40 
100 Vipond Consol Mines 1.04 
10,113 Walkers-Gooderh Worts 64 
20 Western Can Flour Mills 11 
26 Weston, Ltd, Geo 38 
25 Do pf , 84 
10 Winnipeg Electric 15 
BANKS 
191 Commerce 215 
293 Dominion 218 
£7 Imperial 217 
145 Montreal 277 
24 Nova Scotia 314 
29 Royal 265 
27 Toronto 235 
LOAN AND TRUST 
74 Canada Permanent Mort.216 
9 National Trust ‘ 30€ 
7 Toronto General Trusts. 222 
60 Union Trust Company 101% 
Toronto 
CURB EXCHANGE, 
STOCKS 
Sales. High 
100 Beath & Son, WD, A 6% 
10 Biltmore Hats 
165 Canada Bud Breweries 12 
240 Canada Malting Co 1214 
85 Can Paving & Supply 3 
5 Do Ist pt... 45 
170 Canada Vinegars 17% 
390 Canadian Wineries 4% 
880 Candn W Bd Boxes, A 10 
20 Consol Press, A 27 
30 Cosgrove Export Brewery 1% 
915 De Forest Crosley Radio 1814 
15 De Haviland Aircraft 12% 
ae Distillers Corp Seagrams 11 
20 Dominion Bridge 33% 
15 Dufferin Pay & Cr St pf 71 
255 Durant Motors of Can 6 
5 English El of Can, A 324% 
88 Goodyear Tire & Rub. .160 
10 Hamilton Bridge 12 
50 Do 72% 
50 Honey Dew pf 57 
275 Imperial Tobacco ord 10 
247 Montreal L P Cons 55% 
100 National Breweries 29 
10 Ogilvie Flour Mills 160 
45 Power Corp of Canada 51% 
270 Rogers Majestic 12 
515 Service Stations, A 16% 
95 Do pf 701% 
20 Shawinigan ‘Wat & P 4214 
185 Stand P & Materials 11 
30 Tamblyns, Ltd, G 42 
100 Do pf tuedaes 104 
145 Toronto Elevators 11 
166 United Fuel Invest pf 45 
15 Waterloo Mfg, A 4 
OILS 
2,244 British-Ameritan Oil 11 
10 Crown Dominion Oi] Co 4 
300 Home Oil Company 60 
2,514 Imperial Oil, Ltd 13 
3,481 Intl Petroleum 12 
115 McColl Frontenac Oil 15 
1,900 Nordon Corporation 32 
8 North Star Oil 3.00 


























2581 
231 


210 
300 
220 
100 





























Toronto—Continued 
CURB EXCHANGE. 
STOCKS. 
5 High. Low. Last 
Do pf sorssessasesese G00 4.51 4.70 
25 Royalite Oil Company. 10 10 10 
160 Supertest Petroleum ord 20% 19% 191, 
i Do pf, oem 101 101 
925 Union Natural Gas Co 107% 914 10% 
UNLISTED MINES. 

1,000 Big Missouri 28 28 28 
95 Coast Copper ‘ - §& 5 5 
0U0 Howey Gold bbe -26 25 -25 

1,500 Kirkland Lake coe 088 73 73 

3,000 Macassa . er ere Tee -40 39 39 
400 Mining Corp ‘ . 2.22 2.20 2.22 

5,830 Noranda os +++. 24.50 22.50 22.75 

1,350 Teck Hughes - 7.90 7.60 7.65 

19 5 Wright largreaves ++». 318 2.95 2.95 

Toronto 
STANDARD EXCHANGE. 
STOCKS. 

Sales High. Low Last 
££. fo Fererrerres -23 21 22 
174,500 Do rts -00 -004 00%, 
1,750 Ajax Oil af 1.25 1.35 
2,900 Amulet -254 251 25% 
67,300 Arno , rer -06 -041%5 04% 

1,100 Alberta Pacific ....... 17 17 17 
000 Barry-Hollinger ee 14% =«.13 13 
300 Base: Metals ......... -90 .90 90 
450 Bidgood .............. .06 -05 Oo 

6,700 B C Pioneer 2.30 2.00 2.00 

2,000 Calmont Oil ........ 10 09 09 

2,000 Castle-Trethewey ..... 15 15 15 

2,000 Chibougamau .30 -20 20 

7,900 Columario ............ .19 -15 15 

3,600 Commonwealth Pet -16 -12 16 

3,435 Dome Mines .. 11.25 10.75 11.00 
> Falconbridge oveeee 1.26 1.26 1.26 
900 Goldale ees eeces -0514 04% 05 

3,935 Granada Rouyn ...... 2.00 1.70 1.75 

17,200 Howey Gold ....... .29 26 29 

2,120 Hollinger Cons 7.85 7.50 7.50 

29,350 Homestead ........... 1.54 1.48 1.50 

1,700 Keeley . -26 -26 26 

775 Kirkland Lake |... . |! -78 72 75 
Lake Shore ‘ x 27.60 
Macassa -42 39 
Malartic 05 05 

) McIntyre .......... J 22.90 

0 Merland Oil 13 064% .10 
Mining Corp 2.24 2.06 2.10 
Moffat Hall 07 -05 05% 
Moss Mines ........ 434 361% 36 

| A Riera -05% .05 05 

25 Nipissing ............. 1.20 1.15 1.15 
Noranda ... 24.50 22.50 22.75 
NOD. a6 o hae zaaece .33 31 31 

5 See -12 12 12 

150 Pioneer Mines Corp.... .08 .08 08 

450 Premier ......... ‘ -73 71 71 

900 Petrol Oil -28 -26 26 

200 San Antonio 19 -15 17 

8 "rer eaearn -62 -49 50 

7,300 Blacoe ..........ccccee -50 AT% 48 

11,976 Sherritt Gord -80 -70 71 

11,100 St Anthony ......... 12% _ =««.07 07 
305 Sterling Pacific ...... -13 13 13 
000 Sudbury Basin -60 .55 -60 

25,950 Sylvanite ............. -92 -85 86 

9,000 Tashota ........... -16 -10 11 

10,150 Teck Hughes Pete eae 7.95 7.50 7.50 
800 Towagmac ........... .30 .30 30 

1,012 Treadwell Com ....... 2.10 1.75 2.10 
500 United Kirkland ...... -08 -08 08 
372 Vipond Cons ........ 1.05 1.00 1.00 
200 Waite Acker ES. 0 1.20 1.15 1.15 

75,851 Wright Har . -- 3.15 2.91 2.94 

I 
STANDARD CURB EXCHANGE. 
STOCKS. 

Sales High. Low. Last. 
11,000 Bobjo . -06 04 04 
6,600 Dom Expl ............ .06 .05 .05 
18,100 Gem Lake ........... ll -09 .09 
7,500 Grozelle .. de eeecnes 10% 09 09 
32,875 Kirk Town ........... 13% .09 09 
13,600 Ritchie ar eerie eee 05 044% 04% 

5,100 White Lake .......... -10 ns a 
500 Wood Kirk ........... .07 -07 07 

UNLISTE 
32,300 Abana : 12% = ««.09 09 

2,200 Asso Gas & Oil....... 09% .09% .09% 

if RSARSOE eres -04 -04 04 

18,050 Big Missouri .. -35 -26 -26 
940 Brit-Amer Oil ....... 10.75 10.25 10.25 
100 Calgary & Edm.... -30 -20 -30 

7,200 Central Manitoba ..... -10 -09 -09 

1,570 Chemica] Research 3.20 -75 2.75 
10 Cities Service 5.00 m 15.00 
250 Coast Copper .. 4.00 

17,550 East Crest 34 

24,100 Eldorado ............. -64 

ee MEE “SkuaaiwsceakKa-c 35 

2,800 Goodfish ............ 06 

2,600 Home Oil ............ -60 

1,813 Hudson Bay M & 8S. 4.12 

Ak FO Rrra 12.25 

8,687 Int Nickel .......... 12.40 
531 Int Petrol .... 11.25 

23,500 McLeod R...... -10 

2,100 Mandy Mines -10 

18,450 Nordon .30 

1,500 Osisko -10 
600 Pend Oreille .......... -90 

36,200 Peninsular P 04% 
25 Royalite 75 

6,850 Ventures ...........06 49 

. 
Chicago 
STOCK EXCHANGE. 
STOCKS. 
Sales 
50 Abott Laboratory 

Cee Me: CE ccestccdenes.s 

280 Adams Mfg Co.......... 

750 Allied Prod Co........... 

150 Allied Mot Ind........... 

90 Altor B cvt pf.......... 
120 Am C Pwr, A...... 

100 Am Equit Co 

20 Am Pub § pf 

See AM ROG DT Bo occcsccrccs 

200 Am St Pub &............ 

sue AM Utll @ C....cssccoces 

1,950 Am Yvette C............ 
ep My IE xv -6 0s 006 50 KA 
300 Art Met Whks........... 
le Peer eee 
fk CL eee 
50 Re be eee 
10 8 Fey ree 

2,800 A iM °u" (8% Pape dah eabeae 
me (TO OE, Bile tcdscc ae 
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Transactions on Out-of-Town Markets—Continued 





Chicago—Continued 
STOCK EXCHANGE. 
STOCKS. 
Bales. 

50 Do 7% pf 
200 Auto W cvt pf 
450 Bast-Bless Co 

8,850 Bendix Avia 

2,160 Binks Mfg Co hen enene 

17, = Borg Warner i 

Do pf 
300 Brach & Sons 
400 Brn F ana 
200 Bruce E L Co. 
150 Burnham T C 
o pf 

650 Butler Bros 
40 Canal C pf 
50 Castle A M. 
50 Ceco Mfg Corp. 


= Chain St Pro.. 
herry B Co wane 
F Shaft Co 
Invest Corp 
f 
SMRRp PB. 
300 Yel Cab 
35,500 Cities Service Co 
500 Club Aluminum 
1,950 Com Edison . 

100 Cons Mat! Cor.. 
2,150 o pf bane 
Chi Corp. 

pf 
4 Consumers Co- 
Do pf 


100 Do pr pf... 

81,400 Cord Corp ‘or 

4,350 Corp Sec Co.... 

550 Do ctfs ......... 
430 Crane Co.... 

50 Do pf 

550 Elec Household — 

50 Emp G & F pf 

50 Federal Elec 

60 Do 6% pf..... 

10 Do 7% pf , 
150 Fitzsimmons & C... 
600 Foote Bros ® 

20 Gardner D Co 
360 Gen Candy : 

410 Gen Theat, Inc. 

150 Gen Water Works 

1,350 Gleaner C H Corp 
290 Godchaux, B . ee 

3,100 Great Lakes A Co 

1,400 Great Lakes Dredge. 

2,450 Grigsby-G Co .... 

250 Hall Print Co. 

50 Hart C pf 

40 Hart S & M. 
900 Houd Hersh, A. 
550 DoB. ‘ 

200 Ill Brick Co .... 

50 Inland Utilities . 

22,800 Insull tf Inv . 

950 Do 2 

70 a3, “cb of Amer.... 
150 Iron Fireman v t ctfs.. 
200 Jefferson Elec Co. 

5,150 Kalamazoo Stove . 
400 Kellogg Switchboard 
160 Do pf....... ‘ 
170 Kentucky Util jr ‘pf. ° f 
750 Keystone Steel & Wire. . 
20 Leath Co pf. 

9,200 Libby, McNeill & Libby 
250 Lincoln Print . : 
100 Do pf.... 

150 Lion Oil Ref. 
550 Lynch Corp ... 

50 Majestic Household Util 
500 Manhattan-Dearborn Co 
700 Marshall Field & Co 
600 Material Service . 

100 McGraw Elec Co. 
= McWilliams sounge ° 

200 Meadows Mfg . i 
350 Merch & Mfg, A. 

10 Metro Indust .... 
400 Mickel Food Prod. 
110 Mid-Cont Laundries 

33,650 Middle — Util 

1,450 Do 6% PD ~e 
150 Do WR "? 

330 Do warrants, B.. 

1,600 Midland United 
200 Do — 


200 Do i 
90 Midland: Util pr pf. 
130 Do pr pf. ‘ 
Se Bee Bacececs 
7 Do 6% pf, A. 
50 Miller & H pf. ‘ 
100 Miss Valley Util ‘pf. 
150 Do pf. 
3,300 Mo-Kan Pipe Line. : 
100 Monroe Chem pf........ 
10 Mosser Leather . ‘ 
50 Muncie Gear, A.... ‘ 
150 Muskegon Motor Spec, 
250 Nachman Spring .... 
150 Nat Elec Power, A 
1,900 Nat Family Stores 
50 Nat Public Service. 
50 Nat Rep Inv..... 
See Inv Co. 
Do pf.. 
800 Nat Standard. 
50 Nat Un Rad Corp.. 
450 North Amer Car. ‘ 
650 Nor & Sou Am Corp, 
100 North Amer Gas. ‘ 
700 North Am Lt & P 8%. - 
20 North Paper Milis. . 
500 N W Bank Corp.. 
200 Northwest Eng sank 
50 Northwest Util pr pf. 
50 O11-O-Matic . ‘ 
50 Parker Pen Co. 
200 Peabody Co, B 
50 Penn & Elec. 
200 Perfect Circle 
450 Pines Winter . 
250 Poly M Co 4%, st 
300 Process Co .... 
25 Public Service 
80 6% pf 


Do pf . 
250 Railroad Shares Sec. 
50 Rath Packing Co 
Reliance Int’! 
50 Reliance Mfg e 
Roll Hosiery Millis 
Ross Gear 


‘0 
Seaboard Pub Sve cv pf. 








Chicago—Continued 


STOCK EXCHANGE, 


Sales. 
70 
1,300 
50 


1 30 
950 
100 

80 
700 


90 
10 


5,350 
3,750 
390 
10 
100 


8ST 


Do pf — 
Seaboard Util 
= “h. Steel & St 


pf 1 

Southn Colorado Pow, ‘A 19 
So Un Gas 8% st ‘ 

S W Gas & El pf.... 

S W Light & Pow pt. 


Stand Dredge 
Do conv Dt 
Stand Tel Co . 
Steinite Radio 


Storkline Fur pf. 


Swift & Co 


Swift International 


Tel Bd Sh Co 
Do pf 
Thompson IR 


Trans For Corp 
Twin St Nat Gas 


Unit Am. Util 
Do A ee 
Unit Gas Corp 


Unit Print P pf 


U 8S Gypsum 


U 8S Radio & Tel. 
50 Utah Radio Prod 


Util Ind Corp 
Do 


pf 
Util Pow & Lt 
Van Sick Corp 
Do pf ‘ 
Viking Pump 
Vortex Cup 
Do A 
Wahl 
Walgreen 
Do war 
Waterbury Pow 
Wextark Radio 


Wieboldt St, Inc 


900 Wise Bank Sh 


Zenith Radio 


*Extra dividend 


$3,000 
36,000 
4,000 
18,000 
1,000 
1,000 


‘OCKS. 
High. Low. Last. 


- % E " 


138 


Co. : 


BE gS, salon 


& 
= 


o_o 


nN = 
Or IOS MO ZoR 


L & T.. 
Ss 


- 


BONDS. 


Chi, C & C Ry 
Do 5s ctfs '27 


Chi Ry 5s, '27 


Do 3s etfs ‘27 
'27 


Do B 5s, 


58,'27... 32 
86% 
- 65 


22 
Com'wealth +> * "43... — 


Ins Util Inv 6s,’ 
Kresge Co 5s, 
N W Elev 5s, 
Sp Falls 5%s, 


“5 j ‘10088 
41 ae 
45 . 94 


Uni Amer Ut 6s, °40 82: 


Chimes 
CURB EXCHANGE. 
STOCKS. 


All Am In Tr SI 

Alleg Gas 

Alli Tel Util 

Am-Br & C Se. 

Am Com T Sh. 

Am Corp 

Am Furn Mt. 

Amer Super 

Arkansas Gas 
A 


o 
Asso > 4 & El c. 
Do 


AB Tr Sh E.. 


Burco Com 
Do war 
Cana Marc 
Ch St Dev.. 


Chi R & Mch.......... 


Cit Ser Co pf. 
Corp Tr Sh 


Curtiss Airport ‘ 


De Forest . 
Detroit Air 


Diver Tr Sh C.. 
Do D 


Dixton, 
Dubilier Cond 
Elec Shhold c. 
Emp Corp c... 
Fox Theatres 
Greenebaum . 
Hammond Clk 


50 Harrison ...... 


Hend Rech Roy crt eee 


Ind Pipe Line. 


Ind Tei Oil, B... 


Int Rust! Iron 

Keystone Min . 

Leaders, B. 
Do C 


Leonard Oil Co. 


Pr_Tr Sh 


100 Low 
2,000 Mo-Kas P L, 


400 N Sh Ter Sec, A... 


225 


4,550 Niagara Hudson , 
200 


14,150 
137 


900 
1,000 Selec 
50 Solv 
1,000 Stand. Oil Ind 
1,300 ‘ 


Nationw Secur 


N Cont Util 
Photoco! Corp 
Reliance Inter 
paenevent Fids 
Inc 
‘Am In 


Do Ky 


50 Stein 


Tr LD vie Corp : 
c ‘ 


Tr St In 
Do D 
Tr Sys Disc 


Two Yr Tr Sh. 
Union Tele 


Wittbold Secur — 


High. 
BD Avccte SS 
‘ 3° 


on - i) 
IDI ee PERS | 
i] 
1 Da bt re ht OO 
=. 


—s 
N30 em 


Fak NN ANNES Sool RENTS 


Orrrnw 


a 
PEPE" ES. a 
a 


w Seo @ nNwre 
PRR REEE SES 


w 


a 
Ro 0 


eee 
w 
ee 


ts 


os 
Sas One 
RoR Bea 


- 


_ 
= 


No 
a 
= 

eo 


al 
FRE 


Cd 
- 


FERE" 


Chicago 


BOARD OF TRADE. 


st 


Allied M, Inc 
Arm Del pf 
Do Class A 
Do Class B 

Corn Prod 


‘OCKS. 
High. 


n. 
Major Corp Shr 


Min Cor Can. 


00 Nat Ind Sh, A 
Sh 


N A Tr 
Pennroad Corp 
Selec Am Sh 


5% Standard Oil 


Studebaker 
Sup Corp, A 





Chicago—Continued 
BOARD OF TRADE. 
STOCKS 
High. Low. Last. 
aOR ie 
8,800 Chicago Board Trade. vee 15 i 


Columbus 


LOCAL SECURITIES. 

Bid. Asked. 

Akron Guaranteed Mtge er 2% 

Buckeye Investors Rly 

Buckeye Steel Castings, new eos ae 

% oo erothecaadnes ne 97% 

Do 64% (isdesced 110 
Capitol Cite ‘Troy Laundry pf ieee Pre 00 

a Service at aaa 13% 


pf. 73 
Clark Grave Vault. Fe 
Do 


pf iliac 
Columbus “Coated Fabrics pt. eee 
Columbus Dental e 

Do pf 


Pp ba wes 
Columbus Mutual Life Insurance... 
Columbus Ry, Pwr & Lt Ist pf 

Do 2d pf 
Columbus Packing ‘pf es 
oo aR pf aeweadd 
Dickerson Shoe pf du. ee Oe otucecet 
Fashion Co . énceunwasg ‘ 
Franklin Mortgage ; 
Gordon Oil 
— Shoe Co. 


Do pf 
Huber Mfg 


Do pf . 
Jaeger Machine 
Jeffrey Mfg Co pf. ° 
F. & R. Lazarus pe... 
W. E. Lamneck... 

Do pf . er ee ary ee 
Maramor 8% pf ° ikkeasewaes 
Marion St Shovel pf ‘ 
Midland Grocers pf 
Midland Mutual Life Insurance 
Ohio Edison on . . 

Do 7% pf 


Ohio Finance | 
Do 
Do ox pf 


Ohio Power : aaa 
Ohio Public ids 6% pt eer 96 
Do 7 : 


% PD 
Ohio State Life Insurance.. 
Ohio Wax Paper... ‘ 
Pure Oil eens 
Do 6% pf. 


Do 8% pf. 
Ralston Steel Car 
Do pf. 





Columbus—Continued 


LOCAL SECURITIES 
Bid. Asked. 
Schiff Co .... 13 
D , 65 
Smith Agricultura! Chemical 
p aan 96 
Struthers-Wells-Titusville 10 
Pp 64 
Seaboard Oil pf 
Tracey Wells pf 
Wolfe Wear-U-Well pf 97 
City National Bank and Trust 
Huntington National 
Market Exchange 610 


LAND TRUST CERTIFICATES. 


Brunson Bldg Site 5s 

Century Bldg Site 5%%s : 
Chapel-State Theatre Site 54s 
High-Gay Realty 5s 

Huntington Bank Bidg Site 5\s 
11-25 East State St 54s 

Yuster Bldg Co conv 6s 


Buffalo 


WEEK ENDED WEDNESDAY May 20, 1931 
STOCKS 
Sales. High. Low. 
100 Buffalo Genera! Laundries pf.. 13 13 
163 Buffalo, Niag & East, 1st pf...103 103 
552 Do pf. ... 26% 26% 
7,678 Niagara-Hudson --- 10% 10% 
574 Do A Warrants 2% 2 


BANK AND INSURANCE STOCKS. 


40 Central Bank of Kenmore 

40 East Side National 

10 First National of Kenmore. 

558 

1,493 M 
5,591 Marine Midland 
State Bank of Kenmore 
INVESTMENT TRUSTS. 
All-American Share 
City Union Corp 
Iroquois Share 
Liberty Share 
M & T Securities 
Niagara Share, 
Do Warrants 
Western N. Y. Securities 
BONDS 
Buff & +4 Erie pub bge 7s, °55.107% 
SS Sara 107 
Fed. Portland ‘Cement 614s 41. 
International Invest. deb. 6s '54. 98 
International Salt ; 86 
re & imp 5s ’62 ase Oe 

Niagara Share Deb 5\%s '50 9614 


Current Security Offerings 


BONDS 


Albany, N. Y., County of, $1,450,000 funding 
a8, M & N. due Ma 1, a 1941, yield 2° 
to 3. 25%, offered “1% International 
Manhattan Co., Inc. 
wy Pa., fers h of, $39,000 school dist 
, due 32-1961, yield 3. 10%, offered 
Mu Mt Freeman & Co., > ee Be 


eum yt & Light Co. seaanane addi- 
tional Ist g 5s, 1956 Series, due Aug. 1, 
1956, offered May 14 E. H. Rollins & 
Sons, Inc.; Halsey, Stuart & Co., Inc.; 

> ach & Co., Inc. ; Tucker, Anthony 
& Co., Inc.; Hill, Joiner & Co.. Inc. ; 
Chemical Securities Corp., i? 

Colorado Publishing (Southern Colorado In- 
vestment Co.), 1 -, $300,000 Isto 
548. 7, price 100, yield 5.50% 

ffered May 16. A. C. Sudler Co., Den- 
ver. 

Consolidated Gas, Electric Light & Power 
Co. of Baltimore ale a 9g Ist rfdg s f 
4%, Series due 1981, J & D, due June 1, 
1981, yield 4.21%, offered May 
20. Aldred & Co.; Lee, Higginson & Co. ; 
Chase Securities Corp. : Guaranty Co. of 

Y.; Brown Bros.-Harriman & Co.; the 
First National Old Colony Corp. ; Jackson 
& Curtis; Minsch, Monell Co.; Spencer 
Trask & Co., N. Y¥., and Alex Brown & 
Sons, Baltimore. 

a ? Mich., City of, $19, ~~~ 4s and 

10,520,000 4 498) e May 1, 

21951 yield 2.10% ute 4.15%, and $8,517, - 
000 4s, due May 1, > yeoee 98%, yield 
4.10%, offered ay ‘ ankers Co. of 
New York; Harris, "Posten & Co.; the 
National City Co.; the First National Old 
Colony Corp. ; Roosevelt & Son; Kean, 
me lor & Co.; oe a ont : 

Rothschild & Co., N. - Continental 
Tliinoin Co., Inc., Chivens: ih De- 
troit Co., Inc.; First Detroit Co., Inc., De- 
troit, and R. H. Moulton & Co., Los 
Angeles 

Gulf States Utilities Co. $2,500,000 ist and 
r td § 444s, Series “B,"’ J & D, due June 
a price 94, yield 4.88% offered May 
19. Stone & Webster and Blodget, Inc.; 
Chase Securities Corp.; Bancamerica- 
ee as tat Brown Bros.; Harriman & 


Hall (W. F.) Printing Co. $2,200,000 addi- 
tional ist and coll tr s f ¢g a Series 
““A,”’ due May 1, 1947, price 90, yield 6.50%, 
offered May 14. Lee, Higginson & Co., 
N. Y.; Foreman-State Corp. and A. G. 
Becker & Co., Chicago. 

Income Spares Cc —2. $300,000 prior lien conv 

, due May 1, 19 offered April 30. In- 
come Shares Corp Oklahoma bom Okla 

Newark, N. J., City of, $10,187,000 4s, 
J & D, due June 1, 1932-1970, yield 1.90% to 
3.65%, offered May 20. First National 
Bank ; Chase Securities Corp.; Eldredge & 
Co.; Stone & Webster and Blodget, ne. ; 

. Van Ingen & Co., Inc.; Salomon 
Bros. & Hutzler; M. M. Freeman & Co., 
mee, De Bed First Detroit Co., Inc., De- 
troit; Mercantile-Commerce Co., Inc., St. 
Louis; West Side Trust Co., Newark, and 
Adams & Mueller, — ce 

a County, N. $129,000 4s, M & S, 
due 1943-1945, yield ‘d% to’ 3.75%, offered 
May ve M. & 7 Trust Go., Buffalo. 


Oyster Bay, N. Town of gees.600 
water 3%s, due "Say 1, 1936-1955, yield 





3.60% 4 3.65%, offered May 14 manuel 
& Co.; R. H. Moulton & Co., N 
Rah, N. Y., Village of, $1 ae reg 
3.95%, due July 1, 1936-1951, yield 3.40% to 
3.80%, offered May 18. Phelps, Fenn & 
Co., N. Y. 


Pleasantville, N. J., mae of, $135,500 
80%, D, due a. 1, 193 2-1955, yield 
2.25% to 3.75%, offered May 14 Phelps, 
Fenn & Co., N. Y 

Public Service Co. of Oklahoma $1,250,000 
additiona! Ist g 5s, Series ‘‘D,’’ due May 1, 
1957, price 100%, offered May 16. Halsey 
Stuart & Co., Inc.; A. B. Leach & Co.; 
Hill, Joiner & Co., Inc., N. Y 

Puget Sound Power & Light Co. ys. 000,000 
1st and ioah g 4%s, Series ‘‘D,’’ J & D, due 
June 1, 19 price 94%, yield 4.95%, offered 
May 20. Stone & Webster and Blodget, 
Inc. ; Lee, Higginson & Co.; Chase Securi- 
ties Corp. Harris, Forbes & Co.; Banc- 
america-Blair Corp Brown’ Brothers; 
Harriman & Co. ; Estabrook & Co., N. Y. 

Ramsey County, Minn., $1,000,000 3%% 
court house and city hall bonds, Series 
“B,”’ due June 1, 1932-1951, yield 2% to 
3.55%, offered May 20. First Union Trust 
& Savings Bank of Chicago; First Detroit 
Co., Inc.; Northern Trust Co. of Chicago; 
Bancnorthwest Co. of Minneapolis. 

St. Joseph’s Roman Catholic Church, 
Thibodaux, La., $60,000 ist ser g 5s, due 
April 1, 1932-1943, yield 4.50% to 5%, of- 
fered May 11. The Whitney Banks, New 
Orleans. 

Saxet Coe. $1,979,000 additional] ist lien coll 
conv 6s, Series ‘‘A,’’ due June 15, 1945, 
offered May 12. G. E. Barrett & Co., Inc., 
N. Y. 


South Carolina, State of, $3,500,000 2.88% 
notes, due Jan. 15, 1932, ‘and wou until 
Feb. 24, 1932, yield 2.50%, offered May 20 
Guaranty Co. of New York 

Southern Interior Light & Power, Ltd., 
125,000 10-yr 5s, due 1941, price 96, of- 
ered May 8. oyal Financial Corp., To- 
ronto. 

Spmenle Townshi Pa., $170,000 school 
dist 4s, due Ma E% 1961, yield 3.70%, of- 
J May 14. . Freeman & Co., Inc., 


STOCKS 


Doherty (J. W.) & Associates 10,000 shares 
= cum and sporty pt. par $25, price $25, 
ered —~y & Doherty & Asso- 
ciates, San Francisco 
Midland United Co. 700,000 shares common 
no par, offered May 13. Utility Securities 
Co., a 


FINANCIAL NOTES. 

Abraham & Co., members of the New 
York Stock Exchange, have prepared an 
analysis of Sears, Roebuck & Co 

Hornblower & Weeks have prepared a 
special analysis of the United Fruit Com- 
pany 
An analysis of Montgomery Ward & Co 
Inc., is contained in the latest weekly re- 
view by Redmond & Co 
Stokes, Hoyt & Co., members of the New 
York Stock Exchange, have prepared an 
analysis of the Inter-Ocean Reinsurance 
Company 
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Bond Sales, Prices and Yields 

















NEW BOND ISSUES | BONDS SOLD ON N. Y. STOCK EXCHANGE (GROUPS) BONDS SOLD ON NEW YORK STOCK EXCHANGE 
Week Ended — | (Par value) (Par value) 
May 15, 1931. May 8, 1931. May 16, 1930. | y : 3ame Week Week Ended rc Same Week 
Public utility $2,500,000 $7,250,000 $35,000,000 | osk Mates ada May 16, 1931 1930 19% 
Investment corp _ 39 pleat tees ade - ee $8,868,100 $7,674,000 $8,622. 5) 
Industrial ... 12,700,000 | ~onpormsrone $39,254,000 $34,435,700 + $4,818,306 10,680,000 8,132,700 8,995,000 
State and municipal 58,329,000 29,318,000 51.006.000 | U. S. Government 3,439,600 S89,00v + 2,990,000 10,543,000 10,793,000 8.335.000 
Insular possessions | Foreign 13,062,000 11,246,000 1,816,000 11,111,000 9,180,000 8,634,000 
Foreign 10,180,000 72,729,000 | City 4,00 £,00( 9,680,000 7,309,000 7,827,000 
é é : SE tae a Re 87% 3,987 
gy ———_ 86 | Total $55,755,600 $46,574,700 + $9,180,900 4,873,500 3,486,000 987.010 
Financial corps _ _— . — ; rt veek $55,755,600 $46,574,700 $46,400,500 
“= “ot CR: Y ND oL ; 
U. S. Government er Oe gl san av iz | Year to da 1,044,665,700  1,168,220,400 990,987,650 
Total $60,829,000 $66,748,000 — $191,485,000 bonds 1931 “1931 ~ 1930 May 18 9,934,700 7,151,000 12,148,000 
Week 4.245% 4.234% 4.365 | Ma J 11,731,000 10,596,000 11,245,000 
Year to date 2,045,059,600  1,984,230,626  2,698,351,444 Year to date 4.235% 4.234% 4.400% | May 2 10,640,000 8,379,500 11,258,000 
BONDS INCLUDED IN MARKET AVERAGES NEW YORK TIMES BOND MARKET AVERAGES (40 BONDS) 
RAILROADS RAILROADS INDUSTRIALS on c) Che ete Clos ao 
At, T & Santa Fe gen 4s, 1995 Pennsylvania gen 4%s, 1965 Standard Oil N Y 4s, 1951 May 11 8 May 16 , 83.34 } ar 
Atl Coast Line ist 4s, 1952 Reading 4%4s, Ser A, 1997 United Drug 5s, 1953 May 12 Week's range—High 83.71, low 83.24 
Balt & Ohio gold 4s, 1948 — Air Line ref 4s, oo U S Rubber 5s, 1947 May . May 18 82.95 39 
h i yy, outhern Pacific ref 4s 3) — . | may 14 é May 19 : 2. 6 é 
Chi Great Western 4s 1959 Southern Ry gen 4s, 1956 PUBLIC UTILITIES May 15 27 | May 20 82.68 ; 4 
ge ” Union Pacific 1st 4s, 1947 Am Tel & Tel deb 5s, 1960 NNI >ANGE 
Chi, Mil, St P & P 5s, 2000 Am Tel Ses ii 6s, 1968 | —— ANNUAL RANGE 
Shi & Northwestn gen 4s, 1987 INDUSTRIALS Cones orn Yous. 1985 1931 Pe oi ee High _ Low 
Den & Rio Gr Wn s f 5s, 1955 ons Gas o as | 49: oe oo “Od LA] 1923 ; 79.43 Jan 75.58 Oct. 
Am Smelting & Ref 5s, 1947 Inter Rapid te mag 5s, 1966 | 1930 89.97 Mar 80.92 De 82.54 Aug 75.01 Jan 
Erie consol 4s, 1996 Am Sugar Ref 6s, 1937 Inter Tel & Tel 5s, 1955 | 1929 90.35 Jan 83.83 N 76.31 Nov 67.56 June 
Illinois Central ref 4s, 1955 Armour & Co 41s, 1939 N Y State Rys sip8 1962 | 1928. 93.60 May 89.24 Aue 73.14 Oct 65.57 Mav 
Missouri Pacific gen 4s, 1975 Bethlehem Steel ref 5s, 1942 NYG &EILt H& P 4s, 1949 1927 92.98 De 89.47 Ja | 79.05 June 05 Dec 
N Y Central ref 4%s, 2013 General Motors A C 6s, 1937 Postal Tel & Tel 5s, 1953 1926 89.75 De 85.52 Ja ly 82.36 Nov 71 Oct 
Norfolk & Westn cons 4s, 1996 Hudson Coal 5s, 1962 Pub Sve El & Gas 414s, 1970 1925 85.44 De 81.99 J | 89.48 Jan 74.24 Dec 
Northn Pacific pr In 4s, 1997 Third Avenue adj 5s, 1960 1924 82.46 De 79.9 | . 








Bond Transactions—New York Stock 7 


For Week Ended Saturday, May 16 Total Sales, $55,755,600 With Closing | Prices Wednesday, May 20 


















































UNITED STATES GOVERNMENT BONDS. Range, 1931 Net Wed.’s Range, 1931 et Wed 
High. Low High.Low. Last. Ch'ge.Sales.Closs lis y High.Low. Last one ge.Sales.Close 
(Figures after decimals represent 32ds of 1 per 85 62 Do 6s, 1962 67% 62 62 1 4( } 7 13 54 5h 5 5 8 : f 
etl - ni a 6814 Do 6's, 1957 73% 68% 68% 5, 39 RO 9 td ay _. 6s, 1954 * 4 4 4 43 50 
91 67% Do 6%s, 1961 72° 6% 67% — 7% 69 95% 76% Lomoard £1 7s, 1952. w 93% 93 9314 % 9 0 
86% 66 Chilean M L 7s, 1960 69 66 6614 — 3 . 01, 94° «7 1952, x w 94. 92% 925% - 6360~—SsoR 
Range, 1931 Wed.’ 103% = a. - = 102% 102% iv 6 100% 90 Lower Austria 714s,'50. 100% 10014 100% Ys ‘ 
High. Low High.Low. Last. ¢ oh’ nad Sales. Cheese. i 5644 Colombia 6s, 1961, Jan ) 58 581% % if 1514 88 6 L Austr Hy El 614s,'44. 85 8314 8314 1% 1h 83 
102.19 100.20 Liberty 3s, '32-47.102.19 102.7 102.19 +.15 180 102.21 ic re on 4. a eee ?. a8 58% % 72 £5 106 (1 Lyons 38, 1934... 106 105% 106 25 «108 
" < 1 Ine *29. 3. : 5 6 as }- “ é , ‘, & i « 2 01% vd 2 
ei. os _ fo gp ate Nee ten 13 ons ag 26 “= ete = 20% a Oe ag 1946. 6lgs,’47 3% 50% = LY 11 107% 1 MARSCILLES 6s, 1934..106% 105% 1064 + % 21 106 
4° . 99 99 « ’ 5. ) Or ) vd » 2 € 7 4 Medellin €¢ s rt ie § % 99 
AES 102 28 A ip a SO AOE a OES OES Ana IO aS | oy Be Do fe Ieee ae Sy Gy 4 HK | unl My Merton Asta SOR oe “RS Bk 
113.16 109.14 Treas 4148 "47-52. .113.16 113.2 113.16 ©16 363° 114.4 9612 934 Copenhagen 4148, 1953. 96% 95% 96% i 33 9 : Mex Irrig 4448, '43, asst. 7 7 7” 6 
109.4 105.29 Treas 4s° °44-54....109.4 108.26 109.4 16 212 109.22 | 101 97% Do 5s, 1952 .. 100% 100%, 1007, 30 «100 St? Ou Bieainn ‘7 legless mu OK 8% —164 ‘ 
1074 1082 Treas 388, °46-56. 107.4 106.27 1074 28 295 107.22 | 100% 97 Copenhagen Tel 5s,"54.. 100% 100% 100%, - 9% 2 101% 7 2° Met Water 5lgs, 1950... 52% 52° 52” Ky 
103.9 100.20 Treas 3%s, '43-47..103.6 102.24 103.6 4.16 416 2 oo 7s, "42 (Prov) - 2 Pe CS 12 Mexico 5s, 1945, asst % 9 9 % 1k ® 
102.30 100.13 Treas 3%s, *40-43. .102.30 102.12 102.30 -.21 99 103.12 96 61 c. Soamee aenees = Se . | = 11 is, 1910-45, asst.lge 8 7% 8 % 14 
103.2 101.00 Treas 3%s, '41-43..103.2 102.15 103.2 24 159 103.16 791 6 Casta Bien to isbn : > = an 1 d 10 ‘ is, 1954, asst 6% 6% 6% 314 , 
(944 8, Hy } 4 5 2¢ 624 " P 92° poeon ~ a 7 
87%, 80 Cuba 4%s, 1949. . 82 82 R2 1 89 <2 ‘ arenas large 104, 10% oh ni 1 
ame 98° 94 Do 5s, 1904-44 97% 97% 97% + 1 oe ee ae eee ie, Aes ee ee ee ke 
Total sales ; $3,439,600 100 92 Do 5s, 1914-49 97 a7 97 i 91 75% — 6l4s, 1952 ona’ 89% 882 88% % 120 87 
$1, 66% Cuba diss, 1945 70% 66% 68 2, 63 6 = see De Ne =, 3058. arg fo * 2 
°OREIGN SE 991 Do 5igs, 1953 97% 96% 97 50 96% | 4 tini 7s, °37 » 99% 95 f ° 36S 
FOREIGN SECURITIES. ae ; a? 4 100% 9144 Montecatini 7s, '37, w w 99% 98% 98% % 36 9s 
6916 16% Cundinamarca 6145,’59... 5644 55%, 56% 3 y nO b4 (2 ? G & 7S 
| 111 109% Czechoslovak 8s, i951. .110%, 110 110 : oe oe te Soe ee ee ee oe 
78%, 45% ABITIBI P & P 5s,’53. 50% 49 50 % 99 50 110%, 1098; Do 8s, 1952 -109% 109% 1097, 17 10% + e J us 952 at 60 4 607 if 20 59% 
100%, 87 Adriatic Elee 7s, 1952. .100% 100% 100% i 11 100% = 
97 94% Akershus 5s, 1963.... 96% 96% 96% 17 965 | 97% 93% DENMARK 4s, 1962.. 971%, 96% 97% 11¢ 97 106% 10344 NETHERLAND 6s, '72..104 103% 103% % 12 
94 83 Alpine Montan Sti 75,55 86 8514 851, — 5% 10 85% | 102 100! Do 5lgs, 1955 102° 101 102 % 42 101 69i5 4414 New South Wales 5s,'57. 47 45% 45% -— 1% 24 43% 
69 4844 Antioquia 7s, A, 1945 5 505, 505 43, 7 481, 107% 104% Do 6s, 1942 106% 105% 106 vA 17 106€ 6814 1958 ‘ 45 16 1 42 413, 
68% 48 Do 7s, B, 1945 50 50 2% 14 45 | 10045 96 Deutsche Bk 6s,'32.....100% 100 100% 5é 997%, 107% 10 Nord Rwys 614s, 1950 10t% 107 107% ‘Hy 25 107% 
68 48 Do 7s, C, 1945 51% 52 2 8 43 96 86 Dom Rep ist 5'%s,’42. 92% 92% 92% 1k 2 87 83%, North Ger Lloyd 6s, '47. 851 83% 835, 1% 67 R2le 
68 48 Do 7s. D, 1945 501, 50% 3% 11 45 9014 85 Do Ist 5%s, 1940 9 «89% 90 i > 1011%4 100144 Norway 5s, 1963 ‘101% 101 10114 40 «1015 
66% 44 Do ist 7s, 1957 g 451, 45% 4, 6 94 4 Do 2d 5s, 1940 90 8914 89%, a, l R§ 103% i I il4s, 1965 10314 102% 103% Ns 20 103 
67% 44 Do 2d 7s, 1957 5 45% 45%, — 3%, 8 ‘ | 96 79% Dresden 7s, 1945 9214 9115 915, 1% 32 1061, 10414 I 3. 1943 106% 10514 106 25 106% 
65 43 Do 3d 7s, 1957. 49 48 48 6 | 106% 102 Duke Price Pw 6s,’66...105 10414 10414 5 54 104% 106% lo ¢ 1944 10644 106 106% \l, 29 «106% 
102%, 97 Antwerp 5s, 1958 102% 101% 102 160 «101 | 102% 100% Dutch East Indies 5\%s, 10 , 952 102% 102% 102% \ 47 102 
88 80% Argentine 5s, 1945 8414, 81 81 2% 42 i Nov, 1953 102% 102% 102% is i 101% 975, Norway Hy El 5%s,'57..100 9912 100 71 3899 
92 76 Do 5%s, 1962. 81% 76 76 5 30 = 68% 102% 100% Do 6s, 1947 ‘ 10115 10114 101% 20 101 101 997, Norway Mun Bk 5s,’67..100% 100% 100% % 26 
98% 79 Do 6s, A, 1957 84% 79 801% 5% 161 TT | 102% 101 Do 6s, 1962 Morte 101% 10114 ¢ 101 S Nuremberg 6s, 1952 144% 74 74 + & 3 70% 
981%, 774 Do 6s, B, 1958 84% 77% 80 5% $87 771, | 89 77 Elec Pow, Germ 614s,'50 874% 8514 851, 1% 72 . 
981%, 77% Do 6s, June, 1959.... 84% 77% 79% — 5% 168 77% | 87% 71 Do 64s, 1953 mat 83% 83% + 2 10 & 94 22 ONT PWR SVC 5s, '50 84 82 82 3 3 «808 
gst, 79 Do $s, Oct., 1959. 85 79 79% —4% 111 79% | 107 99 El Salvador 8s, Sa 10544 104% 104% ‘ 7 96 88k Oriental Develop: 5145,'58 96 95 95 % 64 94% 
98% 77% Do 6s, May, 1960 845, 77% 79% oe oa 13% | 72 52 Estonia 7s, 1967 anit 6 6 + & s 101 412 s, 1953 100% 100 100% 1 89 100 
98% 78% Do 6s, Sept., 1960. 84% 78% 80% — 5 3 78%, | | 102% § 5 Oslo 16s, 1946 100% 100% 1 + & 1 
9814 79% Do 4s, Oct., 1960 85% 79% 80% —5% 141 78 | 93 79% FIAT deb 7s,’46, w w.. 87% 87 87% + %& 68 104 100% 65, 1955 "104 ” 103% 1025 ie 32 104 
98% 79% Do 6s, Feb., 1961 85 19% 80% — 5% 712 T7% | 92% 791% Do deb 78,46, x w 88 87% 87% & 18 100 9514 Oslo Gas & El 5s, 1963. 99% 98% 99% + % 14 99% 
98%, 7814 Do 6s, May, 1961. 845, 7814 79% — 5% 58 78 | 88% 78° Finland 514s, 1958 82 80 81 % 51 81 
69% 51% Austraiia 41,8, 1956. 54% 51% 53 14 48 51% 981, 84 Do 6s, 1945 92% 90% 90% 4% 31 PANAMA 5s, 196: 84% 83 83 3 15 8] 
76 56 Do 5s, 1955........... 59% 56% 56% — 1% 107 57% | 96° 88 Do 6Ys, 1956 91° 88% 884 — 31, 32 88 1953....... 103" 102% 102% —- % 5 
75 55. Do 4s, 1957. 59 56% 56% — 2% 104 = 57 99 92% Do 7s, 1950 97 9514 951% % 10 91 * Paris-Lyons-Med 6s, '58.105 1043 104% % 29 1045, 
107% 103% Austrian 7s, 1943 10714 106% 107 % 80 106% 94 87 Finnish 64s, A, 1954... 89 8716 89 12° 7 8&7" Y, Ss, 1958 -.107 106% 106% % 36 106% 
97%, 90 Do 7s, 1957. . 95% 934% 93% -—1% 459 93 | g3y 89 Do 64s, B, 1954 91 89 89 2% - 4 Paris Orl Ry 54%8,’68....103 102 103 — ¥% 6 102% 
| 109 104% Framerican Ind Tbs, "42.108 107% 107% 1 9 107% ’ Paulista Ry 7s, 1942.... 94 94 94 4 
96% 92% BATAVIA PET 414s,’42. 94% 92% 93% — % 125 93% 87 69 Frankfort 6%s, 1953 82 80 80 1% 54 765% Pernambuco 7s, 1947.... 33% 32% 3244— 3% 6 23% 
871, 75 Bavaria State 6%4s, 1945. 84 811 8116 3h 8 80% | 121%, 117 French Govt 7s, 1949...118\% 118% 118% 49 11814 401, 18 Peru 6s, 1960... oe tn De 8 %e 37 16 
105 101% Belgium 6s, 1955. -105 104% 104% % - th 127 124 Do 7s, 1941 126 125% 125% + % 131 1254, 40-22 Do 6s, 1961. ; 22% 32 «sie i 35 19 
07 Do 6lgs, 1949. ...111 110% 110 61 38 s, 1959. 4 g + i 2 8638 
116% 107% © 7 - oe . 116% 115% 116 . % 103 115% 94% 89 #ELSENKIRCH  6s,'34.. 917% 89 91 Vi 24 Ro 72 63% P ols and 6s 4 1940 sort 68 " 1 : 15 67% 
111 107% 1956. ... «110% 11014 110% 81 110% 84 68 German Cent Ag Bk 6s 83° «(7 D 1947 .. 80% 78 50% + M% 170 79% 
991% 341g Ss, 1960 985, 98 98 % 25 98% . H 1960, July 79% 76 77% - 1% 95 75 90 72% Do 8s, 1950 841, 82% 8414 + 2% 33 80% 
109 95 1949 9914" 98% 984 A 14 7 | 83% 684% Do 6s, 1960, Oct 78% 75 76, 13 165 75 71 4 Porto Alegre 74s, 1966.. 3742 36% 37 22 321g 
84 66 Berlin 6s, 1958 16% 73% 73%4—2% 34 71% 89% 78% Do €s, 1938 85% 84 84% 117 83% 32 Oi«4 Do &s, 1961 43° 42 42 9 2 «(3 
91 70% Do 6 1950 855, 85144 8544 — 1% 17 82% | 95 78, Do 7s, 1950 8914 88% 89 % 13 89 106% 1 Prague (G’ter) 714s,'52..103 103 103 5 103% 
88% 69% Bertin  diiy = 6l4s,'51. 83 81% 81 % 651 17% 83% 67 Germ Con Agri 614s,'58. 76% 75 75 1% «6 74 8714 72% Prussia 1951. 86 84144 854 57 84% 
80%, 641, 76% 72 744 —-2% 53 72 92 82 German Gen EI 6s,'48.. 881, 87% 8716- & 1: RE a3° ER ¢ 80 77% 79% % 62 77% 
86. 68% Do eye. 1980 83° 80% 81% Ym 41 76% | 164 91 Do 7s, 1945 101% 100 10114 + 1 28 
8514 6814 Berlin Oe. Rys 6%s,'56. 81 77% 77% — 1% 16 |} 97% 90% Do 6%s, 1940, x w 97 96% 97 + 1% 1 88 04 QUEENSLAND 6s, 1947. 64% 60 60 2 ma 60 
92 69% Bogota 8s, 1945 77% 69% 69% 81, 9 59 | 84 6914 German Govt 5lgs,'65 78% 76 76% 1% 460 72 99 69 1941 744, 72% 74 + 2 i4 14 
38% 16% Bolivia 7s, 1958 20° 17% 17% 2h » . | bent 44 ee 9 7s,'49 104, 1 142 101% 
36016 Do 7s, 1969 19 17 17 . 4 2 2 Graz 8s 99% % 28 78% 63 NE 68,°53.... 73 67 69 61 8 554 
55 25 Do 8s, 1947... 30% 25 25 5 22 ‘i 107% 105, Gt Brit & ire Sus '37 107% % 78 107% ge) say RHINE. RUHR Me, 53. sme & Me 18 651g 
106 ©6103% Bordeaux 6s, 1934 106 1054106 + ¥Y : 6 | Ye K eo &, * 8. 9: 93° ) Go an” 7 : ms 5 i Pom 
70% 4712 Brazil 64s, 1926-1957... 53 47%, 47% — 34 326 40% | 100% 991 Do 5s, '47, s30d 991, 9914 99Ie i 100 om is, Shine W Et Few O,'0S. Se oe = ff & wm 
70 8647 Do 6%s, 1927- 52 47% 48 — 3% 224 401%, | 101% 93% Gt Con Elec Pow Japan -” 98” Do ts, 1963 = w 82% 82 82 Y 
105 99% Do Tigs, 1952 100 100 100 2 100 7s, 1944 100 99% 99% % 13 100 101% 90 Do 7s. 1950 100" 99 99% ee 
76 55% Breda eucste 7s, 1954... 71% a 71%+ %&% a 69%, 95% 85% one bony 93% 934% 93% + \% 19 9314 864, 741% Do 6s. 1955, w w 83 7 1479 3% a5 78 
93 58 Brazil 8s, 1941 67% 62 62 5 54 58246 Gree 5, 87% 85%, 87 + 1 42 R5S QR 845, el 78 55 85 5 85 i 31 
76% 41 Braail Cent Ry 7s, 1952. 52% 48 48 5% 52 43 102% 9814 Greek Govt 7s, 1964... 102 100% 101 15 . 4, Bi Rima Steel 7s + OS eS 
2 y 2 si 8 42 Rio Gde do Sul 8s, '46.. 444% 42 42 17%, 7 
997, 90 Bremen State 7s, 1935.. 9814 97% 97% % 62 97% ve P ne ’ i 65. 391 7s, 1966 41446 40 41 ; 15 32 
72% 44 Brisbane 5s, 1957 4544 44 44 -- 6% 7 | 97 854 HAITI 6s, 1952 9014 90 901. iy } R¢ 551 Do 6 1968 36 32 32 3 78 27 
83 «55 Do 6s, 1950 55 55 55 14 2 | 92 79 Hamburg State 6s,'46... 9012 90 90 11; 2 90 eal ak Do 7s. 1967 38% 35 38% — 1% 8 991 
69 425 Do 5s, 1958 43 42% 42%-10% 17 40 | 86% 70 Hansa S 8 6s, 1939 79 #72 72 7 21 " | g7&e 51 Rio de Janeiro 8s, 1946.. 59144 57% 57%— 1% 61 50 
3 62 wong hy S BT Prov) oe” a oe fis to 190 Hh a% 77° ong yen w ois J i, ¢ 16 SS 33° «34%, 6%s, 1953 40% 34 34% 6% 25 27% 
s Ay s 2 é Ss, hd e 2 ' x a ’ , Le (24 Le: ~ Q 1 7R abs 952 + L ia R93 
S51, 62 Do 64s. 196i (Prov).. 64 63 63 —1% 29 58% ; 65 55% Holland Am 6s, 1947... 624, 61° 61-3" 16 91% 78° Rome Gigs, 1952. | atu oe 
4) . > 4 of 106 103 Rotterdam 6s, 1964 105 1045, 104% 7 105 
95 80 Do 6%s, 1955 (City)... 82 60% 80% 1% = 79 94% ois — — a T¥s.'45 90 88% 88% 5 - BBL 93% 871% Royal Dutch 4s, 1945 89% 8844 89%+ % 238 K9% 
17 B5ly 8, 196 7 7 7 | 377 ; 0 7s, 1946 81% 8 8 R01 2 725, - ? ~ —— 
3 2 De Tys. 1068. 81 80 80 % 2&8 | 95° 82% Hang LM Tis. A, 1061. 89% 87% BT ay % 90% | 83 73% Rumania 7s, 1959 7% 6 1 
| 94% 82 Do 74s, B, 1961...... 88 8&8 88% hg i - - in ta P 
; . 64% 3 PAULO CITY 643s,'57 41% 38 38 2 19 3014 
16 594 CALDAS 7%, 1946 62 60 60 2 is 52 | 102 99% Hungary 7%s, 1944 101% 100% 101% % 9 10 587, 30% San Paulo State 65°68.. 38 30% 30% 3% #7 26 
103 100% Canada 4s, 1936 102% 102% 10214 % 72 102% . were ° a - 7614 38 Do 7s, 1956 46 40 41% 3% 30 30 
3 1 8 . 5 95 53 Y, 207 5m | 82 71 ILSEDER STL 6s. ‘48.. 774% 75% 771 L 13 74 | . _ , ¢ i By 2 3R3 
95% 94% Do 4s, 1960 mS pt oa 105% 101% Irish Free State 5s. '60..105% 10514 105% + { 10 1068 a ooo > wow Se 
108% 103% Do 5s, 1952 ‘ 106% 106144 106% % 57 107% + 73 4 , 1 1065, 5, 1936 4 59% 59%,— 5% 13 
70% 55 Canada'S S 6s, 1941 60. 58 58 2 8 | 992 93% Ital Credit W P 7s.A,'37 98 97% 97% % 36 97% , Do 8s, 1950 401, 401, 7% 32 361 
10942 105 Carlsbad 8s, 1954 107% 106% 106% % 7 107 98 «84 Do 7s, B, 1947. 96% 95% 9614 % 37 96 ‘Santa Fe, Argent 7s,'42. tot 70% 72 71 72 
Tig 59 Cauea Valley 714s8,'46 604 60 60% % 11 97 75 Ital PU Credit 7s, 1952 96%; 95% 9614 % 76 95 Saarbruecken 6s, 1953 85 34 85 8514 — 3% 3 851 
36°" 65 Chile 6s, 1960 71% 65 85% 5% 8&2 56 100% 92% Italy 7s, 195 1007, 10014 100% 229 100% | = 17 Saxon Pub Works 78,'45 90 88 RR i 10 4 mn 
5 OG Do 6s, 1961 70%, 65 51, 4% 63 56 | o 6s, 1 8 72% 7 : 7% «7 
7 65 Do 6s, 1961, Jan 71 65 65%, 54 87 57 | 97 91% JAPAN 5l4s, 1965 97 95% 96 % 220 96% | i Saxe State Mi 78,45. Soe 89 moi) : 3 874 
86 65 Do 6s, 1961, Sept 71 465 = 65 5 «6. 32,—s—«O—s«|:«2106% 102% Japanese Gigs, 1954 106% 105% 106% - 1 116 106° if Do 648, 1946. 82% 82%, 1% Son 
86 66 Do 6s, 1962 7l1 66 «8666 5 44 58 85% 76% Jugo Mtg Bank 7s, '57.. 83% 81% 821% 1% 45 83% Z Seine (Dept of) 7s,'42. 018 107 107% 35 «LOT 
87 66 Do 6s, 1963 71 66 66 4% 33 57 ee ae Voaie 2 ° 841 77% Serbs, Croats & SI 7s, 62 8 yy, 54 R01, 
100 78 Do 7s, 1942 83%, 80 8014 2 25 75 75% 59%, KARSTADT 6s, 1943 67% 60% 60% 6, 4% 61% | 93% 89 Do &s, 1962 : 89% 90% — 4% 39 89 
5 61 Chile Mtge Bani 6s.'61. 66% 61 61 614 38 59% | 95% 8& Kreuger & Toll 5s, 1959. 94 93 934, i, 124 92%, | 9314 76% Shinyetsu El P 6s, 52. 92 91% 92+ 1% LS 911, 
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Bond Transactions—New York Stock Exchange—Continued 


Wed.'s Range, 1931. Net Wed.’s Range, 1931. Net Wed.’s 
-Sales.Close. High. Low. High.Low. Last. Ch'ge.Sales.Close. High. Low. High.Low. Last. Ch’ge.Sales.Close. 
2 , 102% 97% Do 44s, 1957 ....... 103% 101% 10a% + 1 f 98 91 FED LT & TR 5s, 1942. 98 + 3 3 97 
29 95 102 97 Do 414s, 1068 ........108 + 1 b 97 9: » 5 95 one E ee 
10 104 1 Do 4%8, 1955 ....... + y g 100 90: i ecccesess ae 1 90 

5 ; 108% 104 Do , 108 107% 108 + ¥ 20 ‘see 5 e0y, 








Range, 1931 

High. Low High.Low. Last. 
103% bo Siemens & Halske 7s,'35. tid 102% 103% 
101 Do 6s, 1951... 97%, 97% 
0 aa Silesian Bank fs, 1947.. 74 7215 12% 
66% Silesia Elee 64s, 1946 76 75 

891, ) Silesia Prov 7s, 1958. 62 60% a 
107 s , 1936 — | > 107 
98 7 94 


+ 2. 
ae 
Fee Re 


108 100% Do 5s, Oct, 1969 + 27 M4 9 ‘ 
Do 5s, 1970 . 10814 107 + ¥ 37 1... 22% 
ly : + Pp % 04 944 112% 110 Can Nerthe deb 7s, 40. ° + 80 rA% a E Coast Ry 44s, 59 76 b : 
106 «104% Sweden 514s, 10549 105 rs 120 115 Do deb . 1946... ..120 191% 120 Do 5s, 1974 20% 2 20 
107 105 Switzerland sie 1946... me us 105% — 3 . 1a Fe F ¢ Do fe. es , Po “ i? >. ape & Glo 
g 1 55 . De ac e s. on + y 
746 49 Sydney 5s, 19 1018 98 Do 7. ae ' : 50 
00% 91% TOHO EL POW 75,'55. 100% 100% 100' o 4 ag t 
100i 96i5 Do oe, 1932, +: We Sim, are 3 De se, ise 104% 108” 108% 25 3 Gen 
g -- o00s , ‘ 
‘3" ie *S7Sue i 2. 95K, 96” 95g + 67 94 04 Cur, Ctineh , 104 93% Gen Baking 5%s, 
"Bice Light 6s, "53. are 86% 87 1 108 108% - 3 71% Gen Cable ants ag 
7s, 1947 52 530 SO 13% } ae ites Apel 5s, 4 aa 105% a : ies 95 Gen Elec d 2 
; 1957 100 99% 100 Foundry 6s,’ 5 ; Be 101% _ 
96% 87" : 7s,'52 95 9414 94% - eo in” Cent of of Ga Ry ist 5s, 45. 103% 103% 103% + + “s 
100 94% Do Tigs, 1955. . 9 98 99 a of ret ss ,~" 1945..100 100 100 86% Gen 
102 98% UJIGAWA EL P 7s, S ee, ae ” 101% + $e; 2 Do 5s, 
60% Un Stl Whe Gigs, A. i 75 
. 1951 tate - 
105% - 
80 


ot ec 104 

101) Say Up A "45, ‘ 
2 87 ‘Do 6%s, 91 90% 
64% 


er OF ORFS 


o 
Fe 


bre 


- RRS 


~~ dl 


| 


nian 
? 


New Eng 4s, 1961. 89 
of N J 4s, 1967... 98 
115 gen 58, 1987. 1115 
114% 109 Do gen 5s, 1987, reg.. 113 
99 95% Cent Pac ist ref 4s, — 
97 95 Do ist 4s, 1949, reg. 
105% 102 Do 5s, 1960 
96% 95% C Pac Thru Sh L 4s,’54. 
114 111 Cent Steel s f 8s, 1941. .111% 111 
44% 3 Certaintd Pr deb 5\%s, “48 1 40 41 .. 99% 98 
§ Choengente Corp 5s,'47.. + 28% 9614 
S 4s} Ches BO cons 6. 1939.10T 2. ge 109° 1 
103% “o gen 14, 1992 02 ge 5108 103% 105% 
102 98: Do 4%s, A, 61 Gulf States Sti SUS, 69 61 62 
Do 1905 86% Gulf, Mob & Nor 5s, 90% 89 89 
103% wag C & O Craig Val 5s,’40.. 103 . ea 
Chi & Alton ref 3s, ‘49. 68% 68 : -A 8814 eae - . = CHES ist 


a 
we 


96 Goodrich(BF) Ist 5oae'a7 +4 
50 Goodrich 6s, — 


~ 
md 


SSR 


tags, 9a. 101% 101 
»'40.112% 11214 
6s, 1936 108% 108 
Gt Nor 7 78,A, - 111% 111 
Do A, 1961...101 100% 


hao: : 
FFE RE RS OF 


; 61% 65% 
104. 79% Do &s, 1946 ... 81% 19% 19% 


— te 


100% 93% VENET'N M BK 7s,"52 100 99% 
, Vienna 6s, 1952 .. 88 sri tt 

70 (55t WARSAW 7s. 1958. ig: Bt 8 sou) 

7 66%, Westph El Pwr ‘: 

gon Sa” Worrttembers El '7s,'56. 91 me 91% - 


100% 95 YOKOHAMA 6s, 1961 100 99% 99% 


wrer) 
L++l 
on 
F eS 


RRR 


~ 


... 938% 93% 93% 
31% 17 avaina Elec 5%s, °51.. 19 17 17 
10 101% Hoe Vv Ry 

rey 1 106 105% 106 
68 51 saat: 57% 5314 53 
94 


*s. i 914%, 90% bog 
a 100 Houston & TC ist 5s, 937. 101% 10144 101% 
015% 100 _— & WwW reap 


iS) 
= 


Total sales . $13,062,000 


an 


Do 4 


ee 


BF URE 


i> 
au 


*® cee & @ i div ‘3148,"49 92 
CORPORATION ISSUES. 30. «Chi « ast | mW 3s 1951.. 36 
? oly Do cons 6s, 
101 ee AB & STRAUS 5's, » 101 100% 100% } s 103% Chi Gas Lt & rs 5s, °37.105% 105 
1028 
% 


Adams Express 4s, y 7 % 6314 Chi Gt West 4s, 1959... 64 64 
105 Al» Gt So cons 5s, 8. "102% 102 103 110° 104% Chi, Ind & L ref 6s, '47.106%4 106 0 
92 Alb & Sus gtd, a, 92% 91% 92% + % ° § _ egebee ce 51 Hudson Coal 5s, 1962... 59 56 58 41 
78 50 Albany Perf W Me. 55. 52 55 , : ,M, st P& 75. 59 98 Hud & M ref 5s, 1957...100 99% 99% 
900 
1 


& 


. 10144 101% 101% 
101% 99 Housatonic R con Ss,'37.101%4 1011, 101% 


— 
a 
Wwracn 


> My 
87 3 Alleghany Corp | 5s, ea. 78 72% ’ 79 Do adj inc 5s, 1957... 79% 7814 78 
ast Do 1949 : a - 63 9% : ; , 102 100% Humble 0 & R 5s, '37. % nee 101° 4 3 
4 Do 5s, 1950........... 74 . 2 , 69% Chi, M 10: 014 Do deb 54s, 1932 102% 102% 102% + % 
102% 103i Am Allis-Chalmers 5s, 101 % + 2. 1989 "a2 #7 a 
105% 103 Ag Ch ref Tis, Ta. 1044 90 Do : 107 105 ILLINOIS BELL TEL 
Chain deb 6s, "33. ..101 : 4 96 Do is, 1 89. .... 96% 96% ; 50. Ctiw#t Ist ref 5s, A, 1956. -106% 106 106% 
Cyananss 58, ‘E 4 1989. 93 96 se Illinois Cent ist 4s, *51. 96 
Tee cv 58, °53. ? st og om * ¥ = en *87 78 138% Do 4%s, 1966 ‘ 
98 Am iG “Chem 5 ; ; " 1 n . 88 ; Me De 3 84 
ly Int 544s, 194 a: 8644 : 65 Do . ‘ost baie occa : Do coll trust 4s, 1952.. 
Mach & Fdy 6s,'39. as + : 96 Prt Do 4%s, C, ty 85 _ 29 ly, Do ref 4s, 1955 87 
A 1934.... 8644 86 86% — 103% 102% Do 4%s, 1987 Do coll trust 4s, 1953. 
110% 1 Do ref 5s, 1955... 
103.4 


« wo 
eo 
l+|+ 


30 Do 6%s, 1936 10 
84 ll Cent, St L Sis, 1951. 82 
10414 10214 I Cent, St 
1951 loth 104% 


105% 103% Am Sugar Ref 6s, 1937 . 105 
103” 99% Am T & T gold 4s, 1936.103 
135% 120% Do 4 1939. A 
108% 105 Do co ‘trust 5s, 1946... ly 
111 107% Do 5s, 1943 ll 
- 104% Do deb 5s, 1960 
105% Do deb 5s, 1965. 
105% 103% Am Type Fdrs 6s, 1940. 108 105 105 


93 
102% 100 
100% _— Do 6%s, 
Chicago Rys ist 5s, 


iS} 
Re es a 


= 


ae 


95% g1 


104 a mm pote, 0b “—. 3% i a 105% 


Ind Limestone 


LLL ++) lees 


FF 


100% 102 Am W W & EI 6s, 
76 Am & For Pwr 5s, 20 
8 63 Anglo-C Nitrate 7s, 
80% 724% Ann Arbor ist 4s, 1995. 73% 
101% 97 Ark & Mem Bet Ss, _ = 
92 78% Armour & Co . 
te” Arm a Co Det 5 33. 7 
Armstrong Cork 
Asso Oil 6s, 1935 
A, T & S Fe gen 4s, . 
Do 4%s, 1948 113% 114 
Do adj 4s, 1995. 96%, 96% 
Do adj 4s, 1995, stpd. 97% 96 Bs 


of 4, *. BS cet bs 
1966, stamped. . - 60% 
2 


104 101 Am Water Works & } J Memph Ind Nat Gas 5s, 1036, 
col tr 5s, 1934...... 4 102% 103% A Div 91 ; ‘se ‘2 Inland Steel a 15 
. % Do 4 


73 63 Do 5s, 1s 
105 102% Chi U ™ ‘Sta 4 
106% 104 Do 5s, 5, - 
114 ws ye 1963. ees a 
92 87 es x. Ind con 4s, 9 91% + 89% > 
"3g 7 5 Chita a 5s, 194 15 
s Co . 100 81% Int t 5s, 83 
22 $8 Chile Copp deb Se. ‘47. + 20% 1 90 81 Int Ge Nor 5s, *. *ia68: 79 
40 48, 80% eS Do 5s, C, 1956 79 


* 168.: 
2d 448, '37. 20% 99% vot ee 
rag th 33. 93. 83 : 90 77% Do ist 6s, A, 1952. + 90 





roe - 
FFP KR OF RE 


> eee 


L &N gt 
‘ % Cin’ Un Ter 4148, 2020. .105% 10 * 
95, } spd, reg 93% ost 93 105 103Y C.0,Cast L ref $8.D. "63.104 lost lose > 100 94 
9 95 ref 44s, 00 99 Z 


, 1014 : 
a 3 94% 94 ; r ti] 1 ~ ; ee : 8 99 
Becky Me a oem 00% Ht 101, Clev U » TT 104K 103% 10: : 
si “e 11144 1084 oO . die a ie 78 
% A, TS& S Fe Trans Cont 
” S L 43, 1958 99 98% 99 5s, B, 1973 2 re 


106 102 A, T & S Fe Cal-Ariz 
: ay = b 308 94 85 Col Indust po ¥ 5s, 


M. a 8614 8 a via © a” 1941 
‘Birm 44 ee 
10344 102% Au, Knox , 10. "46. 102% = 102% m_ wy - 5 etc 01% 101% — a sais 71% tnt Intl Tel & | & Tet ts, "1952 2 18 
Auc > ist 4s, 1952 = 
Do un 4%, 1 Brita 100% 101 ; 101% 97 — 
eK 87 Atl C LL & N col 45,52 88 87% 88”... * 101% 96% 
52. 40 «(Atl & Danville 1st 48,48. 444% 44 «44 m feos 
40 30 Do 2d 4s,°1948 38 Be 
68 2h Atl, Gulf & W I 5s, 1959 57% 52% 52 50% +i 
03 i, Atl Ref deb 5s, 1937 -101 + 101 28 01° 
aig 101 rst Austin & Northw 5s,'41.104 104° . 94 i 
"40 ..100 95% K Cy Ft S&M ref 4s, '36 9714 


98% 96 BALT & O ist 4s, "48... 98% 97% 98% - “a 
101% 100 = Do: 44s, 1933 ‘101% 100% 101. og 108" Seay Rowen mar Tia,'3t oe 101% Kan Cy P & 1. 4%s, ‘57..1044 
104 3% BS Ky “~~ 9 “<a 101% r01i5 : of oy oe Se ref 4448,’51, 1s 1 754 KC Seat Ist 3s, s, 1950 79 
104 * 2000....102° 101 401 . oO re mp 5s, 

108 107% 107% its 105% Cons G NY deb 5%s,'45.108 


}-- Kan Cy Term ist 4s, ‘60 97 
109 ' on ‘ 
110: ior ‘ C, -**"5100% 108% 10814 24% Cons Coal Md ref 58,°50 42 Kan Gas & El 414s, 1980 99 
oad mi B 2 & Va ery 
eR ; 


ak 


Do 1 4 
72% ét% ~~ Rys of C Am 5s, '72 on 
65 64s, 1947 


-& 
ee 


Do 5s, 1953" S- 414 

iby Iowa Cent 5s, 1938. - 12% 
~~ — 5s, B, "48, - 70 
oO 5s, 1947, 72 

alee Cont. ‘1st&ref “4s, bi 3% 


IMSTN, FK&CLF 4s, '59 96% 
KANAW & M Ist 4s, '90 89 


- 
x 
[| ++4+4+4+4+1 1 1 


Li+ 


; f “ 9 

103 — Gas, Chi 58, 36.104 - - 78 * Keith 6s, 1946 7 75y 

104% 103% C Power 5s, 39 Kendall 54s, 1948, w w. aie eo8 

32 oot Bt y & I Terist4i4s,sta,’61 92 92 

198% 103% Kings Co E L&P 5s,'37.105%4 105 105% 
6 78 Kings Co Elev 4s, 1549. 86 84% 86 

103 101% Kresge Found 6s, 1936. .102% 101% 102% 


1 101% Lae eo STL ist 5s, A,’50.1 1035, 103% 103% 
104 le Gas 5s, a “fost 103% 104 
103 , C, 1953. 102% 102% — 4 
103 be D, 1960.. - hosie 10214 10314 + 1% 
* "7 ° 103 ini L ~y & West 1st5s, ‘37. — 103 103 
uban Pr 68, '50.. 2 ~~ 29 1 Do 2d 5s, 1941. 00% 100% 100% 
105% 102% Cumberland T&T bs, $7105 105 105% + 87 a Ghese & 3.9 A sei 
199% 83 7 ry = 8 85 
As 9514 — & HUD ref 4s,'43. ibe” B %, 98 es - N "th » 4... eee 100 . 
103% 5%s, 1937 05% 105%, + Do wie. 2 954. 9946 100% + 
109% 100 mn Gas & El 5s, 1951. 109% 103% 103% + Leh V 7-7 1st gtd5s, ‘33. 102 101% 102% 
103% 99% Do = 1951, stamped. -103% 103% 103 190 Leh V N Y gtd 4%s, 101 99% 995, 
98 Den & Rio G = 4s,'36. Leh V (Pa) cons 4s, 2008 86% 86 8614 
85 72% Do y 5s, 8 Do cons 4s, 2083, see - oo SS 
aRG West 58,55. 65% e Do cons 4%, 99% 99% + 
st v } — Os 8 008. 103 10248 102% 
90 &N ist g 4s, "45 96 91 96 + 
128% 120° Liggett & ‘Myers 1s, '44. 124% 123% 123% - 
07 19 Do 5s, 1951 64 106% + 
93% 91% Little Miami gen 4s, °62. ‘S334 93% | 
99% 94 Leews 6s, 194i, ex war. 
x Dock 


108 104 
101 100 





_ 





Ll leeei li 


110% Do 5s, C, 1960.. 
11314 Do 5s. C, 1960, reg. 
Beth Stl ref deb 5s, 


N 


nN 


FERS « Reeckncs were eee 


5s, 
Bows Y Au I. ia'85. 83 


25 Botany Con Je 
Bowman & “pilt 8,'34.. FH 
3% owes A a Av ist con 


i 
3948. “107” 106 106 106 = 
vy Wales 101% 101% 


Ese 


wrt.) 
Row aSeaBSGa~ 


~ 
tw 
Dew 
ue 
PRES 


62 
91% 


w 


101% 101% 
9914 


8614 a 


101 90 ner "4 3” 
104% 102% Duquesne L Ist 44s, "67. 104% 104% 108% 


42 24 EAST CUBA 8 7%s,'37. 29 

80 50 Elkhorn Coal 6%s, 1931. $5% 
106% 102% El Paso & Sh 5s, "65.1 
101% 101 Eq Gas Lt, N Y, 5s,'32. toi 
8 844 Erte 996 

70 Do 

84 71% Do 

84 71 Do 

78% 69 
101% 98% Do 


108 


 caaial RS 


Roe 


103% 103% 
5 102% 102% 102% 
103% T Bidgs "100 28% 98% 
104 100 2 Bye -Prod Coke 5%4s,'45...102 101. 101 
104% 103% COL G & E ref 5s,’37..104% 104% 104 
101. 90 Cal Pet ded he 1938. . 92%4 91%4 91 
100 «= 898% Cal Pack 92 


98% 89 3 58, 1939. 80 8 89 
5 15 © 42.25 25 25 
108% 105 Can Southn 5s, A, 1962..107% 107% 107 
1024, 98 Can Nat Rys 4%s, 1954.102% 102 1 


to 
FRR PEE 


15 
= 


ise 


on- w 
# "Be 
“Re 


+i 1+ 
. a 


11 
mre: 
FFP ES 


SSNS Rue woBIRS 


100% 97 

108 181% Do ref Shes 2003 

06% re % - 

106 104 Do 5s, B, 2003 . 

102% 96% Do 4%, C, 2003. . 98% 98% 


— 
NNW 
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Bond Transactions—New York Stock Exchange—Continued 














































, , Net Wed.’s 
Range. > Net Wed.’s Renee ee Net Wed.’s Range, 1931 ' 
Benet ee High.Low. Last. Ch’ge.Sales.Close. High. Lo High. a. Last. Ch ne os es ; i 8 — “1 ¥ - or tlose 
«mS i é wna me Le a gee i 86 105 100 os ee ss 1963 porns: 105” toad ion 3 108” 31 64 Shell Union Oil 'Ss"47.-. 70" a5” 4° 145 68% 
SS Lene NAG BAC 45,55. 96 95K 96 — Hf beh | fom Of" Do SF cee... 11102% 10104 102% +°°% 76 «101% | 90 65 Do 5s, 1949, ww... iy & 1 +5 13 72 
= ae So 108° 103 Nor Ohio T & Ltg 6s,'47.107% 107 107... 7 107% 92% 73 Shell Pipe Line 5s,’52. - BON 7% 80 % 71 #1 
102 100 McOORM'K, E.R 6s,'34. ot 101% 101% + % 18 101 97, 9214 Nor Pacifle 4s, 1997... 95 oa ss _ 125 oe 185 {12% Shubert Theatre 6s,’ 2. ee 104i 108 8 
160, 98% MeCrery Stre . oe +s = Sr” 65” Do Ss. 3087 = ea 6 65% 66. + 1 2 60 Silesian Amer 75,’41 724%, T1% i, 14 69 
84% 76 McK ' i: ee 69 75% % Deas "Sg ieee 97 95% 96% + % 41 95% 100 90% Sinclair Con Oil 7s,A,’3T 4 a2 oat % 92 91% 
21% Manatt Sug ist Tis, “42 28 2 + % 1 24% | 101, 05 Do Aes, BMT. «-------- sou 1118 Init — HE 165 10 | 980 8312 Do Ist Gus, B, 1938... tai 101 2 688 83 
a 2 a - 54Ci«*S 4 2 37 55% | 105% 1024 Do 5s, C, 2047... ‘103 102% 102% — % 7 i 100% Sinclair Cr it Dis. "38. .102 101% 102 112 102% 
‘ apis -_ . y ; 
6S ude fe’ a , ae 105” 102” N te tow’ 1st be A, 108. 104 , 105 ‘ 104% 50 Skelly Oil 5%8, 1999"... ST STi a ™% 32 43 
33% St Manin RESL “ist 4s,°9. 68 68 68 — 4% 1 .. | 107% 105% Do Ist Gs, B, 1841.... 107% 106% 100% + % *s sot 103% 102% Smith (A O) 6s, 1033. .103, 1024 102% + % 22 102% 
“ 1 é ie 5 eee * 
100 98% Manitoba S W col 5s,'34 99 99 99 — % 4 106% 104% South Bell T & T §s,'41.1061, 106 106 —% 22 106% 
2 = ene Se aed e & o2% = * «a 12 130" Onto Pub 87 sea 1046. 3 itt 112k 4 ty é 10514 102° South Col Pwr 6s,A,'47..103% 102% 103 : 9 103 
‘ 8 = » ar 4 ’ ns : 1 
108" dys, :105 102 102% ~ if 44 102% ait og” edeppeeey 9 111% 1998 as "Ee car @ oi. “108% 103 103% ' 1% = 
30 1s” Mead Co ee to, "8 10" Pee 3 101% ses Conn hy on S837 i z 103 t *t me 94% 91 Do 4%s, 1981......... 92 2 1% 515 92% 
bias 06 = oO iv gen 95, 103 98% Do Ore 4% 1977. ..-1014% 100 100 130 1007 
104% 100% Mich Cent 412s, 1979... 102% 102%, 102% + % 22 102 51 Ben 1st 3, 4 35 3 % 93° Do 4is, 1669, w 96 95% 9 = 201 9434 
103% 100% Midvale 5s, '36.103% 103 103% + % 98 102 106% 103% Ont Pw Niag F 5s,'43. .106 105% + % 13 106 "O84 92% So P, 8 Fr T 1st “is, *50 96% 9514 98 % “10 95% 
1 9944 Mil Bg = 2 L ist & ref 104 100 t Transm ist 58,45. .103% 103 108 — %&% 3 95 So Pac R R 4s, 1955.... 97% 4% 113 97 
Sh cman eaten 104 1034104 + % 27 103% 9744 94 Ores RR & N Co 4s,'46. 9 + 6 138 102 So P R R Cal con 5s,'37. 103% 103 mo a 5. oe 
103! wee en é ref 5s, "71. .104%4 103% 104 e 31 103% 1 107 Ore Sh L ist con 5s,'46.109 108% 109 3 111 105 South Ry 5s, 1994....... 08% 1 106 1y 32 106% 
100% 97 r RR ist on 109% 107% Do gtd 5s, 1946....... 108% 108% 108% — 2 88 719 Do gen 4s, A, 1956.... itr tr 8014 — 4 111 781g 
eee 1005 100% 100% + 4% 5 .. S We Ow BS 6 ew _— 98 95% 98 + le 230 98 1134103 Do gen 6s, 1956.......106 104%105 .. 38 1044 
0 Ointy we "eon, ths ks ‘i ee 2 ib 99% 88 Otle Stee! 6s,’ 1941... 51% 90 GL tt At Gi | 227% 106% | Do Gigs, 1956... ...-... M1 110° 110 —i 28 108% 
st cons ¥ 8 Steel 6s, 1941...... . 93 8944 Se Ry St L div on 90 90 90 —2 2 891, 
5 = Pe Ae::::: % 1% 1-8 1 96% 93 7” Bo Ry M&O 40 1038., 96 98 86 Ft 1 . 
pg Se Pe EOS = f 105 7 4 | 1074 105% So’west Bell T 5s,A,'54. .107% 1 107 ed 65 107 
89% 83 M, St P & S Ste M ist 10 10s Pee at int be8t 10 105 105” 10: ete 2 105% 1054 @ joa Stand Oil N J 5s,'46. 1054 108“ 1034 —""% 186 103% 
oane “ee as 2 2 . 6S 107% 106 Do ref Ss, 1952 107% 107% 107% + 1 107% | 100% 96% Stand Ol N ¥ 4%, ‘Si. bo@ os ‘oat; % 09 ost 
my Do gid Se 1008...... 3 oe SO _ie és 102 Pan Am P & T 6s, 1934.102 101% 101% + 41 101 | 68” 50” Stevens Hotel 6e,h'43-.. 82" 80 Sid. 31 (50 
200% 98% Do oie .. oo es ~~. = 2 73° 40% Pan Am Pet Cal 65,40.. 42 “om — 1% 102 "40% 
Ae) See 4 ae ** ram’ ’ a 6 val , ee sini Y ‘ x 
98% 91 Do digs, 1978. 95% 92 re ee 103" 1014 Param't Brway 5 31. 103 roid 101% — % 30 103° 106% 104 Tenn C #1 RRS ws 105% 105% —""% 20 © 
97 88 Miss Central ist 5s, 49. 88% 8814 + % WW «4. 97 86%, Param’t Fam 87" 87° —3 37. «87 99° 89% — 3 My? - a5 Past 05% >: - < she 
SF Sas meeees om -—# 3 F 62% 48 Park-Lexington 64s, "53... 48 48 —2 32 47 | 308 1046 Tenn El Pwr 63.4147. 107% 107% 107% « 23 106% 
103% 97% Do 5s, De a aveleiack 100 = 98 —1% 40 97 38 30 Parmelee 6s, 1944....... 30 «(30 — 5 5 105% 104% Ter Assn St L 5s,'44. “109% 105% 10: 3 
92 83 0 4s, B, 1962. 84% 84 o4% +14 2% 83 89 51 Pathe Exchge 78, 1937.. 83. 81 83 + fi §2y, 94 ot Do 1s, 1953...-..- 0 Oe OR” 7 
SS S Do Sis, 10iS....--55s om St 2 19 91% Penn Dix Cem 6s, 1941. 60 59 60 .. 68 59 106% 101% Tener '@ Fo 6igs,"0..1108 108 ae ae 
95 78% Do adj 5s, 1967. 8 Bly 7 —2° 9 7 1024 38% ag I ee  - e is." 50. 02% 193% % 14 10: 
100 8454 Mo Pace RR ref 58,A,°65. 89 85 854 —3% 30 84 oo 98° Pean RR con 4s, ma,'48 904 99% 900... - = 90 904 as & Pacific 2 - 95% 9 + 2% 32 
99% 81 ‘0 58, 1977. 88% 82% 83% — 4% 232 82 99% 975 Do cons 4s, 1948 99% 99% o9% .. 1 113” 000 110" We*— 4" 13 130° 
99 82% Do 5s, G, 1978. 83% — 5% 56 82 102% 100° Do 4%8, 1963.......... 1014+ % 77 101% | 100 9% — % 16 92 
99 681 =6Do Ss, H, 1980. 88% 83 832— 4% 100 8 107% 105 Do cons 4%s, 1960... joe - & "5 1% 107 er 5is,"64.1 1088 105%, 15 4n8 
101 73 Do 5s, A, 1949...... 73 73 —7% 152 71% 20% 2% Do 4%s, D, 1970 97% 9 95% ~ % 200 94% 102% 90% Texas Cop cv 5s, 1944 rd 91” 91 td 2 610 105 
75 57% Do gen 4s, 1975.. 66 58% 60% — 3% 272 58— Do gen 4a, 1965. 103" + % 56 101% | “Sit $5 Third, ike Lp. 92% 
95% 81% Do Ss, I, 1961..-..... sa 83% — 4% 806 82% | iosy 102% Do Ss, 166. 104.45 104% E 4 i os 8 
80° Mob & Ohio gen ds, "38. 83 $0 80 15) 2 =...” | anit 1oT Do gen 5s, 1068. 109% — % 47 108: t 5a 751 34% 
> SS) 6 ee 14% a+ ee 1 (Ca. 98 9512 Do tus, D, 198i or — 501 964 . i a 
sR ad, Meson eli TE ak aii | ROTOR Bo ein nig Mog — @ ing x10 3 
‘ eoces + i os « 
104 99 Do 5s, 2..-.... i034 101% + 2% 38 16 32% Peo GL. & € Oni 63,°43.116 wa.” 3 90 meoim 3: 
101% 98% Mont ‘Tr ist & ref 5s,°41.101% 100% 101 + & 36 09 10 "Bo ref 58, 4047.0... 3 Pr 3 um | ME BS teee ee Sem ft le 
95 90% Do gen & ref 5s, A,'55 94 94 (84 — 1 eS & East - . a 100% 65 Frumbeit Steel ta M40” 91% BD Sth of 
eS 2 = ct eter bo ae Bt + % = 103 = Peoria, Pekin Un 5%s,'74.103 a 103 7 103% 7 
“— at os 1 1 ere Marq 14%s, 1980... 95 —3 90 , 
SR ae 1955. 102 101% 103% - &-2 a 10444 102% UN EL L & P 5s, '54..104% 104 104% — 10 
aoe Dents ts, 2 oe % . = oe >= > 1966 eeeeeee “102% 101% # soi - t 7 8 it 101% Do ist Ss, 193 “11028 1o2y 102 > 19 10a 
102% Mat Fuel Gan 5s, Yos7. "108 188" % 5 103. 98% Phila Co 5s 1667 aa 102 170 102% 103% Po Dig aay TEE “Ba 103% 103 108 — % 23 
98% 92% Phila El Co 4s, 1971. ¢ 177 gai, 6% Union Oil o al 58, - 
94% 92 NAMM & SONS 6s, '43. 92% 92% 921° —1 ge «. 105° 102 E 44s, "67 ie a oe . a on ne mu: me _ -- BH ne + 1% 14 87% 
91% N, Chat & St L 45,'78.. 9514 95% 95% 42% 12 95% Phila & RC & I 5s, ’ + a sy | 2 Se pos 4 we... 05% 104, 105% + 1% 29 105 
534% 49 Nassau El oe gtd 48,'51 50% 49 494+ % 23 .. {tS ere ae 80% $0 - aff 135 67 101 97% Union Pacifie 1st 4s, °47.101 ° 10042 100% 4. B (98% 
96 Nat Acme 1942..... 9 93 hee 92% so Faiiive Pet 5 5, 1939. . 50 — % 352 63 99% 96i2 Do 4s 59047 st 4s, 90% 99 rf + & 76 101 
103% 96% Nat Dalry Dairy, Dis, 1948. . .102%4 101% rs + % 329 102% ou Pm ippine Ry 4s, 1937. a UF le 98” 934, Do ist & etd 4s (2008. 98” 97 ory |.” a 
25 Nat Radiator 6i4s, 1947.15 14% 14% — 4% 12 ai 108% 103% Pillsbury Fir Mills 6s,'43. 108 104% 104%- % 6 105 94 co a we 2 81% 65 98, 
3° 13 N Ry of Mex de'T7.assi 3% 3% 34-14% 2 -. 9514 93 Pitts & W Va 4%s,A,'58 93 93. 93. —1 1 Saat GP Po ret de, 2006, reg... 3 See Met 2 fk 
7 4 Nat R Re of Mex 44s, 96 a Re 944% 92% 94%+ 1 21 92% | 433” 130 Do ist & ref 5 3808 110 1 wi 2 81 M4 
eee 5s... i. -— i. |e 102% 101 FO, SaSt L 4%s,B,'42.102%4 10212 10214 + = 102% 90% Do 4ier 1967. 1028 101m 102” *..” of 
95 87 Newberry “a 3) Sys, a 92 91 91 —1 20 10: 99% Do a. ee 101% 101% 101% — 35 101% | 495” 100~ United Biscuit 6s, 1942. 104” 10342 103 * 26s. 
108 104 Newark Con Gas cons 102% 100% Do 4 oS ey 102%) 102% 1024+ % 1 . 101% 96% United Drugs 5s° 1953..101% 101° 101% if 104 
5s, 1948 ............ 108 107% 108 + 23 os 110% 108: Do 58, B, 1975.......- 108 1 109% + % 2 oe 75 6 es 5 + % 135 101% 
93 88 New Eng R R 4s, 1945.. 90% 90% anil er i. 110% 108 Do gen 58, A, 1970. 100% 109% 109% — 1% 14 100% 0" $8 Uuhire rin “in ees et 
111% 1 N Eng T & T a 5s, '52. = 111% 1114+ % 47 111% 9 90% Pocahonta: 104 100 Utah Pwr & Lt 5s, “44 -104 103% 103% ‘> i 108 
106% 103% Do 4%s, 1961......... Sie 106% 106% + 7 Bo Ss OR, Spe 9 9 % +3 33 106% 104 Uticn Ei L & Pwe'Se'50.106% lost ieee”. 103% 
103. 103° N Jersey P & L 4148,’ 60. 103 Rs oe 104% 101% Port Gen El ist 5s, 1935. 104 104 104 + % 1 104% | 113% 105% Utica Gas & El ts, ’57.111%4 111% 111 . 2 
94% 85 N Ori Pub Svee 5s,A,’52 94% 3% 0% a PI 48 bits 108” 106% Port Ry, Lt & Pwr sa” 73” Udlitiee PF LSS, ee ee se -, 
85 Do 5s, B, 1955....... 3 93. — 11492 oo ere 10TH 19 107% 107% és 10 76% 64% Do 5s, 1959, w w...... 69% 66 66 — 31 73% 
93% 90 few Ori Term ist 4s, = po 90% 80% + \& y .s $26 sous ents Port Gen Pag’ x => 4 4 4 + %. 249 91% 4 . ° — 3% 120 66, 
O, Tex & Mex 4%s,"5 _ 61 2 ~ ' : 
gt Do 58, B, 19 Me OTE FT 6m % 1% 50° Postal Tel & Cable 58,°63 62 60 60%—1" 7h bby ae tok eas a Slate 
101 SRP 8 — 11 S " cvesees Steet Car a '33 85 s 85 — i. 7 84 * arr “a a. 4 4 r ss 
106% N Y Central deb 6s,°35.107% 107 107% + 22 jin v Term S, + 1 P * i ; 
92% Do 4s, A, 1998....... 95 95% — 31. | 105 101% Pub Sve El & G 4%,'67.105 1044104% 47 104% 101% Va Ry & P Ss, ist Te, 42 33 10a 190%. a ak 
104 ref 444s, 2013..... 00 98% — 130 97 105 101% Do 4%s, 1970......... 104% 104% 104% — 1% 13 104% | ipa 104% Va Ry Co ist bs, A, “en tee” salt tse 3 19 104% 
100% 97% Do ref 4's, 2013, new.100 97% 97% — 2% 740 97 106% 104% Do 58, 1965 .......... 105%, 105° 105% + 3% 15 7 oF tee oe -1% 19 107 
art 83% Do 3%, 1997......... 86% 85% 86 .. . awe 9814 9442 Do 4s, 1971 .......... 9814 97% 98% + % 293 98% as teen 50 50 49 i 
Do ref 5s, 2013.......10714 10544106 9 — % 73 105% | 971 90% Purity Bakeries 5s. 1948 9414 94° 94 % 70 94 105 101% Wabash BB int 0.20. 104 103, 103% - ? 
101% 100° Do deb 4s, 1934. 101 101% 101% — % 109 101% =. 78 Pure ms Sys, 1937 «..... a 8 a go 84 ips ost, “Don ad bo, non = -: 52 102% 
9 Do deb 4s, P ~ op Oo Ss, 1008 ........ ' 02% eg * 
Ba N'Y C Lake sh 3is,,908 830 SD .*% | abe Sy, Be Se tate EG hay — ing 
82 ¥ C Mich C 3i4s, 98. 84 % 7 103% 100, READING 414s, A, 1997.102% 1024 102% — % 7 102% | “poi? 90 ® Wabash BOE Co Tol & = 1 
10044 97% N ¥,C & St L ist 45.'37. 100 100% 100% e Be nas 103” 100% Do 4%s, B, 1997...... 1024 102% 102%, -— % 2 103 8 a i aa. oe a ee 2 , 
101 99% Do LW 6s, 1982 Ree. 1 — & 82 98 95 Read Jersey ws 4s,'51. 964% 96 9 + 144 22 os 79 59% Walworth 6s, 'A, ‘45... 58; 39% 59% _. “A : 
7 f 54s, A ore 04% " = 3% 58 93% | 96% 89% Rem Arms 6s, A a 89% 89% 80% — 2% 1 Sie | a5 71” Do Gigs, 1935, ww = ot aaa we 
Do oe i EE a diane 90's 4: 9 _ 1 "47, ww - > 112 72 . 5 *: 
sak we 4 n 58, B, 1953. .105 105% 105 0544 ‘un a 102% 95% Rep I & 8 5s, i900 101 101 101 1% 14 99 oe sos nee Bee Fe O. ‘39. 13% 3814 38% —2% 168 31 
103 A hy , 1953....: © + 96 8842 Do 5s, A, 1953 - 90% 89 89 — 1% 37 7 3 foe, 94 ~1 er 
ie 3 NY _**-° : 2 si, | “Soe Sou mn ee Ge " 1% ¢§ & ¥, 100% Warner Sugar 1st Ts,"41. st 1034 Re — | oe 
83 74% Do ist 4s, 1951.. Toy + 2 16 78% 60% 36% Rich Oil Cal 6s, ‘44, cfs. sf Be = - 4% 10 aoe Soot Eee Cease let se, Se - 4 
116 113 Edison ref 61s, "41 118 15% 15%%4-— % 2 .. 67 354% Do 68, 1944........... 410 34% pe 1aey Wrentheater ba ie 6 
107% 104% Do 5s, B, 1944........ 107 1088 107% + we a 300 98 Rio G June 5s, 1939. 180 i a” ee Wee ce Se eee 100% 105 100% + % 12 
112% 107% NY GE LH & P 53.48.1121 112 1246+ % 25 112 97 90 Ri si 664 | Stes” Ge in te Pb es ae te CS 
1 9 Do = mon 4s, 1949.. 100 + & 4 100 + &% 13 ; 1 in © ist os, | 953... % 1 1064 + ¥% 3 106% 
102 1004 N ¥ & Jersey ist 5s,’32. 101 101 101 _ 10 101 107 ; Se 06 “om Do ist 58, G, 1956....106 105% 106 Be 5 
NY AO a Sige ee ee ee +m 3 sy | % $0 Went Sh ak 8, grasei Bay aah aly 30 diy 
S1% 13 Do 2s, i008 .....-.. 7 Bon bd ie, D, 1977. 1 2. 106% bait Western’ Elec ‘deb 55,'44.106% 106” 106% + ° ut 
oe 4 ~_ 4 + 18 106 
=o. 8 Doe, ws .......... Oe Om on + * i 100% 98" m Tank & TInt 4ije\is4 8 4 Bw O% 77% Western Md ist 4s, "52. 81° 77% 77% — Mis nett 
77% 7144 Do 4s, 1957 ..... 12 1% % % — %% 29 100 97% 8ST JOE RY, L, H & P He oat ee ek ke 90% 90%- 5% 34 R8y 
14 Do 3%, 1956 ........ 79% 79% 19% — 1 i mere 98% 98 . 3 98% ye ad . 8 ee, ot : 
119 112% Do 6s, : 15 UG ey 23 93 87% St Jos & Grand Tal 49°47 9244 92° 92% + 4% 14 oT 1 Weetwn nue: bot ee i a 
; 0 44s, 1 # = se 100% StL, 1M 2&8 Riv&G 102° 100 Weetern Union sige, “50.102” 101% 108" “4 gO 
1 104 Do col tr ts. 1940... .105%4 % 10a 108 105% 82 114% torre 99% 98 98 —1% 178 97 105 101% De ro ‘38- a8 . % 63 
7444 68 ,N 57 46 StL, R M & Pac 5s,'55. 57 51% 51% — 3% 11 s ‘0 58, 1938 -+»-105 103% 104% — % 23 104 
Ee” ~ keeepeemes 7373 #13 —% 1 894 71 St L-San F 4s, A, 1950. 76% 71. 71. — 5i%4 337 67 104% 100 Do 5s, 1960 -ss++-102) 100 102 1% 167 101 
73 68% Do is, 1956 ........ a: oo: ao : as 102. 85 Do 5s, 1950 ... 8 85 85%— 2% 142 80 104% 100 Do 5s, 1951 ....101% 100 101% + % 65 101 
3B 3 is, aie «4 & 66% 50% 60° — 5% G24 55% | 120% 104% Do 6s, 1936. 108% 107 108 + % 57 108% 
1 414% 43% + 1 6 41 ; 100% 100% - 2 2 100% 9944 90 Wheel & L E 4145,A,'66. 9946 99% 99% + 5 3 
d 2 a, — $ 21 2: 0014 10014 100 6 100 93 88 Do con 4s, 194 P 91 91 91 os 2 
57 2 +2 Be cae ‘ 3 Bs & an 42 80 103° 92% Wheel Steel 54s, A, '48. 97 oa 9 -3 65 
100% 1 N wv Steam. ist 6s, 1947. 109% 109 + % 8 109% 7 10% 39 72% 92 7814 Do 44s, 1953. 81 7842 7T8%-—-2% 46 
Wi N ees 104 H ay ; ae 1% 7% Si 4 103 102° White Eagle Gil" “5%s, 5 ies 
70° N x. Se W ist ref Ss, ‘37 Tey, 7 Tee _ Bs 82° 81% St P City Ry C 7 88 ; i _ 1937 .. 103 102% 102%4+ % 13 
8 Do gen 5s, 1 55% 55° 55 — eo. 92% 89 St Paul & Dul 4s, 1068, we 92%+ % 2 it 31. White Sew M 68,'36,%w40 40 40 —3 5 
105 101 NY Tel gen 4 104 104% + 82 104 98, 924 8t P & K C Sh L 1st 11 6% Wick Spen Steel con 
112% 11 Do deb 6s, 110% 110% — % 52 110% | epee —-2% 6 92% 7s, 1935, ctfs - % T T=3 26 
107 o ref 68, 1 106% 106% — 14 230 106% 105% 103% StF Paul, Ms M 6s, '33. 104 104 —1i 2 
; so oo 99 98 M% 4 99 53% 42% Wilkes-B & E ist 5s, 4248 46 46 — 3 23 
87% 774N ¥, W & B ist 80% — 3 72 80 88 De y + 5% 1 100° «9544 Willys Over ist 6%s, '33.100 99% 100 + 31 : 
1 101 Niag Falls 10144 101 oe ae 111 100% st PU n my ver" 58, ‘72. ote 110% A. # + & 5 101 8914 Wilson z. Co ist 6s, Ds rH 89 97% +1 131 96% 
103 Do 6s, 1932 1 102% 1 + %& 10 +. San A & Aran P 4s, '43. oett i 2 22 96% 83 26% Winch Rep A 7%s, 344% 344% + 3 1 3916 
1 101 wing, Ei Leck °. O P 5s,'55.105 105 105 ; 1 ca 109% 105% San An P 8 6s, as ‘52. 109 108% 109 + 15 109% 97 92 Winst Sal 8 B ist 4s, #60. 97 97 97 + 2 
91 Gp of Ma 5i48°50 97 96 96 — 36 «(96 75 69 69+ % 20 «68s 66% 47 Wis Cent ist gen 48,'49. 53% 50% 53% + 44% 39 
46° 19 Norf So tat ref 50, 761, 2% 21% 2% + 1 ae 91 80 47 47 80° 64% Wis Cent S & D term 
= o% ey ae ist c 4s,'96.1 bo “ys a oo + o7% o7% ‘ é 4s, 1936 dpe canest 65% 6 65 — & 14 61 
106 1024 N & w “New , 34 > 7 102% 102% 102% .. 6. 20: 11% 11%—- %® 8 ii 103% 100 YNGSTWN S&T 5s,’78. -100 189 100% 
1 96 Nort Zi. == Cé& 90-99% + 1% “27 - = 12% 13% — % 3 12 101% 99% Do 5s, B, 1970 : + #3 991, 
34 3 Ne ae cts gis. % 39 = 3 — 4% 27 38 12 on ,» . 91 7 Total. sales ais idatetoh ee 
Ne Co-$s; 1961. . -.. 90% ~-90% 99% — 8 104% 1 90 79% 79% — 1 Grand total sales . vatea ae 








F. W. Woolworth & Co. 

Directors of the F. W. Woolworth Com- 
pany have approved a plan of recapifali- 
zation of F. W. Woolworth & Co., Ltd., of 
England. The plan provides for a stock 
dividend and change in capital structure, 
after which the English ‘company will 
make a public offering of securities, thus 


becoming a “public” company instead of 
a private concern, as it has been since 
— about twenty-one years ago. 

Parson, president of the F. W. 
Wanlworth Company, said officers of the 
English company had submitted the re- 
capitalization plan, which, with modifica- 
tions, had been approved by his com- 


pany. W. L. aeeenae, managing di- 
rector of the English company, is on his 
way to England to finish details there. 
Announcement of the complete plan is 
expected within three weeks. 

The American company controls the 
English company and presumably would 
benefit from the stock dividend. At its 


incorporation in 1911 it acquired its in- 
terest in the English company, when the 
latter operated forty-four stores. At the 
end of 1930 the English company had 
428 stores. The American company has 
also a German subsidiary operating 
sixty stores. ; 
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Range, 1931. 
High. Low 


ACETOL 
Aeolian Co ptf 
Aero Underwriters 

arfit Prod, Ine (1.60) 
Agfa Ansco pf 
Alnsworth Mfg 
Air Investors v t 
Alabama Power pf 
(7 
Amer Gen 
Allegheny Gas Corp 2 
Allied Aviation, w W \% 
Allied Mills, Ine (60c) 5 

Aluminum Co of Amer. 


1% ‘ 
103% 100 
115% 113 

11 IM 

3 1% 

5% 1% 
224 135 

109% 106% 
14 


Do 
Al 


Do 


pf 


pf 


PROD, A 


6) eee 
Alum Goods Mfg (1.20) 14% 
5614 


Aluminum, 


Do 
Do 
Do 
Do 


am Austin Car 
Am Bakeries, A 


Wed.'s 
3a.es. Close. 


Net 
High.Low. Last. Ch’ge. 
1% 4% 4% 
62% 58 62% 
10% 10% 10% 
1814 18% 
68%, 69 12 
s 8 
1 
102% 
115% 
9%, 
2 


1 

8 
% 
% 


(7) 
19% 17% 

‘ 70 - 
q1) os = 8 

c 1 1 
(6). .103%4 102% 
.. 115% 115% 
9% ‘ 


) 
Corp 


149 
108 


Ltd 


A war 
B war. 
war. 
war. 


Cc 
Dd 


Co 


(3) 29% 


Am Brit & Continental. 2 


Am Br Bov El fdrs shrs 64 
, Am Capital, B. : 

Do pr pf (5%) 
&2 6: Am Cigar Co. 
Am Cities P & 
(b10%) . 
17 & Am Com Pr, A 

Do (b10%) 
(15¢). 


65% 


38% 


10 Do 


514 Am 


B 
B 


Corp 


dy 
65 

6614 
L, A (a3) 34% 


‘4 
(b10%) 14% 
22 


Am Cyanamid, B 
Am Dept Stores 
Do ist pf, A. 
Am Equities . 
Am & For Power war 
Am Founders 
Am Gas & Elec ( 
De pf (6) 
% A Invest, Inc, B 
»A Lt & Tract (2%) 
2 Do pf (1%) 
A Maize Prod 
Am Maracaibo 
Am Meter Co (3) 
Am Natural Gas 
Am St P 8S, A (a1.60) 
Am Superpower (40c) 
Do ist pf (6) 
Do pf (6) 
5 2144 Am Util & Gen, B 
30%, 20% Do cum pf (3) 
6 1 Am Yvet Co, Inc (25¢) 
3ly Anchor P Fen (b10%) 
7% Anglo-Chilean Nitrate 
ur) Appalachian Gas 
BY 
“4 


t\e 
155 


‘* 


12% 
3 
17 


ti) 


(2) 


vtc 


5% 
15 

8% 

Te. 


Arkansas Nat Gas 

Do A 

Do cum pf (60) 6% 
Ark Pw & Lt pf (7) 109% 
Armstrong Cork (1) 17% 
Art Metal Wks (60c) 5 
Aaso El Ind, Ltd (30¢) yy 
Asso Gas Elec 17% 

Do A (a2) 20 

Do ctfs (5) 88%, 

Do allot ctfs 

Do war 
Aso Rayon 

Do pf (6) 

Do pf, c o 4 (6) 
Asso T & T, A ( 
Atlantic Coast Fish 
Atian Fruit & Sugar 
Ath Sec cum pf, Ww w (3) 
Atlas Plywood (2) 

» Atlas Utilities Corp 
Atlas Utilities war 

Auto Voting Machine 4 
Do cv pr pt 10 


7 6 
10944 103 
26%, 15% 


RS, 


4%) 


a 
33% 

x 
5iy 
Ye 


BABCOCK & W (7) 
Bahia Corp ly 
Do pf 2% 
y% 58 Baumann (L) pf (7)... 68% 
153. 139% Bell Tel of Can (8)... .140 
120% 115 Bell Tel of Pa pf (6%) 3! 
19 B 


ga 
1% 
1% 


. 9 
1 


14% Benef Ind Loan (1') 
16 Bickfords, Ime (1.20) 
24% Bigelow Sanford Carp 
1344 Bliss Co (FE WwW) (ni) 
344 Blue Ridge Corp 
30% (a3) 

% Blyn Shoes, Inc 


42, Bourjois, Hi 
13% Braail Tr L. & P (b8%). 16 
1 Bridgeport Mach (25c). 1 
40 Buckeye Pipe L (4)... 4 
25% Buff, N & E P pf(1.60) 26% 
981%, Do ist pf (5) 103% 
21% Buleva Wat cv pf (3%) 21% 
42. Bunker Hill & 8 (3).. 42 
4 Burco, Ine 54 
Do warrants 
Do cv pf (3) 
Ltd, 


16 
24% 
13% 

aac 
34% 
X 


‘4 
39% 
rets 


\ 

34% 

1% Burma Corp, 
(127 3-5) 


4% Butler Brothers 4% 
1 Bwana M'Kubwa Cop 1 
4 Buzza Clark, Inc ly 


\» CABLES & W, A. 
% Do B rets. 
24% Do pf rets (19¢) 
%C A M Co etfs 
17, Canadian Marconi 
4 Carib Syndicate 
2214 Carnation Co (j1'4) 23 
681, Celanese Corp pf (7) 75 
48 Do 18t pf (7) 48 
Sig € ellulold Corporation 7 
17%, Cent Hud G & E et(80c) 21 
102 Cent Pow & Lt pf (7) 102 
9% Cent Public Serv Del... 13 
124%, Do A (b10%) 
67 Do pf (6) : 
174 Cent & S W Util (b7%) 17% 
814 Cent States El (b10%). 9% 
54 Do pf (6), xX WwW... f 
5% Centrifugal Pi (Gc) 6 
1 Chain Stores Develop 2% 
7 Stock - 10% 
22% 


rets. 


14% 
70 


7 Chain Stores 

20%, Charis Corp (13) 

13% Chat Ph Al, n-v (1) 
+110 Chesebr’h Mtg (t4¥).. 
7 \y Chief Consolidated 
90 Childs Co pf (7) ant 
4, Citles S Pr & Lt pf (7). 85 
Do pf (6) 

(g30c) 


Do pf B (60c) 


Claude Neon Lts, Inc. 
1.60) 


14 
119 
1 


15 
80 
6 


1% Colon OU . 

15 Colts Pat F Arms (1). 
3% Columbia Ol & G, vic. 
13. Columbia Pie vtc (f1%) 13 


15 


3M 


4 108% 
51 


5% 
39% 
30 
22 
% 
40 
3 


4655 % 
26% 264+ \% 
103% 103% + % 
21% °21% 1% 
42 42 3 
5 54 
% % 
3914 39% 
15 
4% 


1 


R 


nN 
FFE RE 


2hy 
10% + 

2216 

13% 13% 
119 119 
ley 1 
90 
&5 


81% 81% 


13% “13% 
71814 *79 
6% os 


5% 5 
4814 48 48% + 
4% 4% 


3% 
13 





Range, 1931. 
High. 
256% 221 


2% 
8514 
1215 
12% 

‘3 
10% 
3 
o% 
101 
17% 
x 
144 
41% 


1g p 
60 167% GtA & P Tea nv (6) 


Low 


1% Comm’w'lth & So war. 
16 Com P & L ist pf (6) 
8 Com Water Sv (g12%c). 
8 Community W 8S (s 7) 

% Comsteck Tunn : : 
2\% Consolidated Aircraft... 
2% Consolidated Copper .. 
3% Cons ry Prod......-- 
82 Cons Gas Balti (3.60). 
13 Cons Gas Util, A (2.20). 
5 Do B, vt ¢...-..- cee 
96% Cons Min & Sm (1244). 
3 Cons Retail Stores...- 
1% Consol Royal (30c)... 
7 Cont G & E pr pf (7) 
21. Cont Shares, Inc, pf, B 
204% Do cv pf 
8 Coope 


Creole Petroleum .... 
Cresson Cons (4c). 
7%, Crocker Wheeler ...-- 

Crown Cent . 

Crown Cork Int’l, A (1). 

Cuba Cane Pr opt war.. 
27% Cuneo Press (2%)...-- 

2 Certs cntoane P war.. 
n ° 


4 


Cusi Mexicana M 


Net 
High.Low. Last. Ch’se Sales.Close. 
Commonw’ith Edi (8).. .232% 230 
y % 


. 87 


* Tm, 1% 158- 
103% 103% 103% + 
"25% 21 22 


Ne Wed.’s 
High. 
23212 6344 
1% 1 1% 
6 7% £476 
10% 11% 4 3,100 
1 10 300 
% 3,200 
100 
,600 
900 
200 
300 
100 
20 
800 
200 
25 


1 170 230% 
%, 12,800 1% 
8 25 
11% 
10 
% € 
4 4 ‘ 
2 % 2 
a Bip 8% + 
871g 87% 
13° 013% 


6 
96% 96% 
3 





96% 


23% 24% 














Range, 1931. 


Ne Wed.’s 
Last. Ch’ge.Sales.Close. 
51% 51% — 2% 51% 
315% 32% — 7% 31 


Low. 
51% Ins Co of N A (*2%) 
2914 Insull Inv (6%). 
6% Insurance See (70c). 
% Intercontinent Pete .... , 
41 Int Hyd E 8 cv pf(3%)- 
11 Int Petrol (1)... snes On 
34% Int Products ... eae oe 
20 Int Superpower (71.10). « 
34% Int Util, A (3%)....... 40 


High. Low 
54 515 
_3 


Oo ee ceaweees 
2 Inter Util war new....-- 
96 Do pt pf (7)..--- 
2% Interstate Equities 
26% Do cv pf (3) 
5 Interstate Hos Mills. 
98% lowa So Util pf (7) 
7214 Inter Pr of Del pf (7). 
% Iron Cap Copper. i 
714 Irving Air Chute (1).. 
1% Do war 
2\4 Isotta Frasc 
2% Italian Superpower, 
% Do deb rts....---- 


(p1.06)... 
A 





7 JOHNSON MOT CO. 8 


111 


KINGS CO L pf, B (7) .1155% 
96 : 


Do cum pf D (5) 100%, 
Kirby Petroleum ‘ ° % 
164 Kirsch Co pf (1.80). 1644 
12%, Klein (D Emil) Co (1). 14 

A 2% 


100% + 


2° Klein (H) pt pf. 
5 Kleinert Co 
(Am 





2% DARBY PETROLEUM 
127, Davenport Hosiery (2) 
% Dayton Air & Engine 
22 Deere & Co (1.20)...- 
1% De Forest Radio. .... 
2% Derby Oil & Refining 
1% Detroit Aircraft Corp. ...- 
Do 3 7 d....-+-+--++*> 
19 Dictaphone Corp q3). ..- 
4% Doehler Die Casting. ...-. 
12% Douglas Aircraft (71%). 
35 Douglas 8 a sean ae 
43 Dow Chemical (2)...-.- 
27 nae: (S R) Mfg, A 


eee 

19 Do B (2)......>+-- 

29% Do A, ¢ od (3%) 
20 Driver Harris Co...... 

adie... 4 


3 Dubilier Cond & 
112 Duke Power (5) 
1% Durant Motors 
144, Do cash 

244 Duquesne Gas 
1% Duval Texas Sulphur... 


4% EAGLE PICHER LD. 
2% Eastern Util Inv, A. 
31%” 


East Util Asso (2). 
Do conv .....--+-- ‘ 
13 East States Pow, B (1). 
18% Educational Pict pf..... 
314 Eisler Elec Corp... ° 
39%, Elee Bond & Sh (b6%) 


3% 
40% 
pf (6).....- 105% 
cum pf (5)... 92 
Pow Assoc (1) 
A (i) 0:01 
P & L opt war..... 23 
9 Elec Sharehold’g (06%). 
14% Empire Corp 
801, Empire F & G 
68 Do cum pf (7)....-.. 
32 Empire Pow part (2.24). 
2% Empire Pub Service, A.. 
% E : 
\% Engineers Gold 
7 Europ El, 1 
1% Do deb rts... 
i, Evans Wallower 


% FAGEOL MOTOR . 
114 Fairchild Aviation 

iy Faleon Lead Ey 

5 Fansteel Products 

1% Federated Capital : 
14 Do cum pf... ; 
8 Federated Metals .. 
10% Fiat rets (94%4c). 
il Fin Co Balt, A (80c)... 11 
17 Fire Assn, Phila (1.60). 1 
6% Flintkete Co, A... A 
99 Florida P & L pf (7)... 

1% Foltis Fischer Corp... - 
18 Ford Mot Can, A (1.20). 20 
Do B (1.20). ia ee 

7% Ford Mot France (p28c) 
12% Ford Mot, Ltd (36 3-5c) 
% Foremost Dairy Prod.... 


) t Fabrics ... 
2 Foundation For Shs. . 
3. Fox Theatres, A ...- 


Lead... 


100 ©6100 


T%, Thm ™ 
4% 1 1 
# 4 3% 


i 
oh 28h 
3” 3% 


6% 
6 


2% 
34% 
4 GENERAL ALLOYS. 
5% General Aviation .....- 
1 General Cable war...... 
9% Gen Ltd, ret (p70c) 
14 Gen Boe 
22 Gen 
50%4 Gen 
% Gen 
55% Gen 


5% 
6 

1% 
9% 


6 G Seg ts 
31 Glen Alden Coal (4)... 
7 Globe Underwrit (15c).. 
4 Godschaux Sugar, B.... 
% Gold Seal Elec ..... 
% Golden Centre .... 
15. Golden State Milk... 
\ Goldfield Consol .... 
544 Goldman Sachs T C... 
8 Gramaphone rcts (pl). 
23% Graymur Corp q1).. 
61. Gray Tel P 8S (+3) 
.218 
Do pf (7) . 122% 120% 121 
Groce Store vtec.. 4 4 4 
Gulf Oil of Pa (1%) 
% Guardian Invest 


(40c) 





4 
52% Humble Oil (+214). ; 
1744 Hydro El See (1.40).... 
2% Hygrade Food Prod.... 


86% ILLINOIS P&L pf (6).. 
11% Imp Oil of Can (50c)... 
(50c) 


11% Do re 
Can ( 


91, Imp Tob, 
20 Imp Tob, G B&l 
12% — Terr i Oi, 


35e).... 
(+79¢) . 
ss 


wt 


—2%, 201, 
9 


} q 


+ 


PS 
 Rerror 


as 
os 


9 19 19 
7% Mm + 
100 


“Me 


114 10,200 
— "y% 11,200 
% 400 
4,200 


2,400 
2,600 
100 


1,300 
400 


\% Kolster-Br 


? sh).. 
10 Kress(SH)Co sp pf (60c) 


at 


oak 


ee 


Bi6)...- 
E pf (6)..110 
Exp.. 


. 35 
1916 
(1) 10% 
re 
(60c) 10 
‘ 1 


ein one hy 
1% 

96 
We 


16 

17% : 

12% 

15 

. 19% 
55 


29% LACK SEC (4). 
24% Lake Sh Mines 
8 Lefcourt Realty 
19% Do pf (3)....- 
20% Lehigh C & Nav (1.20). 
% Leonard Oil + 
28 Lerner Stores Cp (2)... 
10 Libby, McNeill & Libby 
18% Lily Tulip Cup Cp (1.50) 
29% Lone Star Gas, n (88c). 
2912 Long Isi Light (60c) 
» Do pf (7) . 
Do cum pf, 
105% Los Ang G & 
7% Louisiana Land & 
4 Lucky Tiger 
7% MacMARR STRS (1). 
Magdalena Syndicate . 
20° Mangel Stores pf....- 21% 
7% Mareoal Int Mar (.367). 7% 
3 Margay ...----:-+:- 5 
1% Marion Steam Shovel... 3% 
3% Massachusetts Util Asso 4% 
2 Mavis Bottling, A 3% 
33 Mayflower Asso (2) 
16 May Hos cum pf (4) 
914 May Radio & Telev 
77 Mead Johnson (74) 
8% Memphis Nat Gas 
7 Mesabi Iron 
28 Mesta Mach Co 
4 Metal & Mining, Inc 
96 Metrop Edison pf (6). 
1% Mexico-Obio Oil .....-- 
28 Mid States Pet v tc, A 3% 
% Dov Be Wescnccaccs 2 
Mid W States Util (1%) 19%4 
Mid West Util (b8%). 1953 
2 Mid West Util war, 5. 
10% Mid Royalty cv pf (2). 
14. Midland Steel Pd (2). 
17% Midl'd United (b6%). 
g Midvale Co (4).. ' 
1% Mining Corp ef Can.... 2% 
82. Min Honeywell pf (6).. 87 


5 Miss Riv Fuel bd rts... 2 

5 Mo-Kan Pipe Line 6% 

Ta 4 Do vt c¢, ° os % 
10014 Mohawk Hudson Pow 

ilst pf (7) .- .106% 

lg Montecatini deb rts... lg 
40 Morris Plan Co (2.40). 


5. : 

‘4 Mountain & Gulf (4c).. 
3% Mountain Prod (1)... 
35% Murphy Co (1.60). 


6% NACHMAN SPRING 
2%, Natl Amer Co 
414 Nat Aviation . 
39% 28 Nat Bd & Sh Cp (1 
109% 106% Nat Dairy P pf, A 
4 3 Nat Cash Credit Assn pf 
+65c) ‘ 
5% 3% Nat Family Stores 
2 5 Nat Food Prod 
26% 19 Nat Fuel Gas 
67%, 414 Nat investors 
% Nat Leather % 
Nat Pw & Lt pf (6)...102% 
12% Nat Pub S, A (1.60)... 1T% 
2 Do B (72.20) 30 
Nat Service Co...... 2% 
Nat S Tm Sec, A (150c) 19 
29 


13¥, 
2ig 


I - 10 
58ig Neisner Bros pf (7)... ._ 65 
Nev Cal Elec pf (7)....101% 
New Bradford Oil (28c). 1% 
New Eng Power pf (6). 7 
New Eng P 8S pr ! (7).. 
New Eng Tel & Tel (8) 
New Jersey Zine (13)... 
. New Mex & Ariz Land.. 
Newmont Mining (4)... 
N ¥ & Hond Ros (‘1'%). 
N Y¥ Hamburg (2%4)... 
N Y¥ Steam Corp (2.60) 
9 N Y Transit (1).....- 
4 Niag Hud Pwr (40c). 
1 ap eee 
5 


35% 

s oe 1 

ql) ; ao 
. § 


Do A war... 
Do B war 
1 Do C agai : 
7 Niag Shares (Md) (40c) 
16% Niles-Bement-Pond (2). 
1 Nipissing (30c) 
45% Noma Elec Corp (40c) 
My Nordon Corp, Ltd 
N Am Aviation, A war. 
24, N Am Utility ‘ 
7 No & So Am Corp, A. 
. No European Oil Corp. 
§ 123% North Stat Pw, A (8) 
101 9 Do cum pf (6). 
1a 101 Do pf (7)... 
f 12 Northwest Engin (2)... 13 
150. 115% Northwest Yeast (12). . 120% 
51% 38% Novadel Agene (4). .. 444% 


OHIO COPPER 

Ohio Oil cum pf (6). 
Ohio Power pf (6)....-110 
Ohio Pub Ser pf, A (7).106 
Outboard Motor, A. 5% 


Do B ....-- : . 2% 


war 


. 1% 
131 
97% 
108 

120 


44 


Me 
102% 95 
110 104% 
107% 103% 

6 4% 


3% 2 
s 


106 


51 
2 


Was 


. % % 
. 95 95 
101%%*110 


2% Overseas ; 2, 2% 


ze 


rrmone 
: 


ee eae 
SRR RRR RR 


6%, 
34 
109% 


120 
44 


oy 
95 
106 
s % 
5 


2% 





99 
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Transactions on the New York Curb Exchange—Continued 








Net Wed.’s Net d.’ 
High.Low. Last. Ch’ge.Sales.Close. . Last. Ch’ge.Sales.Close 


. PAC G & E Ist pf (1%) a% 28% 28% + 
Pac ce Ser, A (1.30) Oe 
Pacific Western Oil. 
30 17% Pan-Am sareage 


re - “Weatg 


‘aramou. > iiee.... 8 
Parke Davis “GL. 45). ice 


| 


Prod 
Unit Seng Sharing 
2% 


a 


= 





2 


10% 4 Penn Water & ' S Elec Pow, w w... 


80 Pe (3).... 
= i — Lt é& Pwr, A (2.40) ty 184 8% 
.* 3" Mfg (8). 745 73 


w 
ye 
~ ~: a 
PT F Rar 5 


S3S53S8eu 


ie) 
ro 


~ 


et 


(+i 


{g 
Powdrel & “nix x (Sig). ; “thy 4.3 ‘By 


Pratt 

Premier Gold git 
Prod Royalty Corp. . 
65 Prudence Co pf (7 
8% Prucential Inv 


pf (6) 87%, 
Pub $ of No lll pf (6).130 
Pub Util Hold Cp x w. 4% 
Do war .. 


ones . 5 
EGR 


pay 
: NS 

Pe. F GSAS ee 
ma 


~ 


) 
2% Van =. Packing 
5 Vick forp ( ) 


Fs 








5% bg = (50c). 


nn 


m (3) 
8344 Puget So e ‘8 L pf (5). 


ae 


13 West Air Exp (60c).... 
Md pf 


534% West Mass Co (2%). 
98%, West a pf (7) 


ASS 


ROD 
Railroad Shs Cp (40c) 
Railway & Lt Sec har ( 
Rainbow Lum 


Raymond Con duel 3). 
4 


ay SEES (10c). 
4 “Y" OIL & GAS 


- 


r-Foster . 
ot it Reliance Intl Corp, A. 8 ZONITE PROD (1) 


B 
. Reliance Management 


¥ 


2% Richfield Oil of Cal pf 
ot Richmond Radiator 


a « 
23 Rike Kumler oe. 


1968 
Aluminum Co 5s, 1952. 
Aluminum, Ltd, 5s, °48. “i00% 

Cc Pr 6s,'40 (s 7 


RaRS 


rp pf. 
Royal La peestier (3) 
14% Ryan Consolidated .. 


ANTHONY GOLD 
% St Regis Paper (1)... 
Salt Creek Prod (1. 40). 
Cc Ke 
Sehift (The) Co (2) 
Schulte Real Es 
Schulte Uni nl Se 15 
Secur thy A (40c) .... 
Segal Lock & iH (300) -. 


RSE kek | 


~ 


43% — “Gas 68 
6s, 1945 
aumunaas Pwr 6s,A,2024.105} 
Do 5s, 1956 7 
aot Ark Pr & Lt 5s, =. 


> te 
* 


84%, am & Klee. 44s, 





ected I Ind 
Do (full paid) (5%) . 
Sentry Safety Control. 
Do (s4) 


“an AR Reaee 


| 


NS 


Leathe: 
Shaw’ igan Wer 25) ‘ 
Sheaffer Pen (+3) ...... 


sso Rayo 
Tel cut rga. rR c. 


BALDWIN LOC 5s,'33. 101% 101% 101% 


-s 


+3 Plat. 
So New Eng Tel (8). 
So Cal Edi ay a) 


PSS SS SN 


5s, 
Beneficial Ind cv 6s, 
Boston Cons Gas 5s,'47. "108 


ns 


t+] + 
at 


Rak GREE aR 


$54 Birmingham Gas 
CANADA C me ee mre A 991% 99 





7% 4% Sou 
9 11844 8 Ww Bell Tell pt (7). 
7" 10 S W Dairy Prod pf 
Southwn G & E pf (7).. 
5 So as U ae 
% Spanish & “Gen rets. 


J tern 
Std Holding Corp, A... 
* Std a cum pf 


Std Moto 
248%, roe} Oil cy Ind (2) 


ond 
46% Sta Ol of Ohio (2% 
98 Std Pwr & Lt pf ( 
15% Starrett Corp pf (3). oe 
13% Stein (A) & Co (1.60).. 


Wark Re 


~ 


bs 111 110 
82 Capitol ‘Adm 5s,'53, A, ww 87% 87 
A, xX w 86% 86% 86% 
101% } mm Be meng P & L 5s, 1956. 104 
Caterpil Tractor 5s, 1935 99 
Cent Ariz L & P "90. 
Til Pub Sv 5s, G, 68. = 

1967 


m El “G 5s, 1951. 
t , D, 1987. 


oo 
a 
oe 


~ 


~ 


$ 


wm 
RS 


ARR 


14 Stromberg- my My “iw 
a 


ARE 


i] 


b5% 
Swift internat, (3). 
Swiss Amer Elec pf (6) 


8% TAGGART CORP ....... 
19 Taylor Milling <6) - 


x) 
* 


“Do 54s, 
675% oS Sts Real os zee 6 


ya ar 





70 Cities Ser Gas 5s, 


rrttt 


ri 


(60c) . 
#5 Texon ty & Sane (i). 
r Sec : 


5s, 
_ ben Cleve Elec Ill 5s, 1939. 105 
Do 7 +" 


“~ «2 
ES SS 


2oce 
aero 


* 


7 
21% UNGER FIN CORP 108% 102 on Gas El Lt & P o 
17 7 oa American Inv_.. 21 Sate 1970. 104% 104% 104% 


n Nat See of C ($1.45) 10% 
i, (2)... 14% 


_ 


108% 107% Do ais. 


i} 
wewa MaSwnwBo 


34 Unitea y | Utilities . 


~ 
iw 
~ 


[+] lL +++ 
Ca 
o 


aE 


65 Cont Secur 5s, A, "1942, 
a ae On 54s, 1937 88 


11 
" odmu 
ada 
+ @ 
. ae 








1% United Dry Docks........ 






Last. ch’ ae Sales Close. 


Range, 1931 
High. Low High. Low. 
103 100% Crane Co 5s, 1940.......102% ae 


101% 94% Crucible Steel 5s, 1940... 95 






100 945% Cudahy —<_ 54s, 1937. 995, 
103 1001 Do 5s, 1946............ 102% 102% 


98 97 Cumb C P & i 44s, "56 98 


95 88 DEL EL PW Ses, 1959. 95 

73 514% Denver Salt L 6s, 1960 51% 

102 99 oT SE Ree 

104% 100 Det City Ges. 5s, B, 1950.104% 

107% 105% _ Do 6s, A, 1947 1073 

30 1544 Det Int —— 6% 1952 asi 
952 


5 2 Do 7s 













: . 3 
95 87% Dixie Gulf G 6lgs, A, ‘37 90% is” 89% 


105 102% Duke Power aig S, 1967. .105 
70% 42 Duquesne Gas 6s, 1945.. 44 


71 555 East Util 5s, °54, s7d.. 
71 55% Do 5s, A, 1954..... 
103% 10114 Edison Elec Bos 5s, ‘33. "103 
102% 100 Edison Elec 4s, yee. —_ 
101 100% Edis Elec Bos 3% "3 

108 = Paso N Gas Gigs, ‘A, . 100 
108 38 Dos 7 d 98 
61 58 El Pub Sv 5%s, ‘42, C.. 61 
90 82% Klee Pw & Lt 5s, 3030: 

97% 93%, Empire Dist El 5s, 1952. 96 
80% 63 Emp Oll & Ref 5\s,'42. 70% 
98 95 Fairbanks Morse 5s, '42 97 
90 68 Fed Water Serv 5¥4s,'54 75 
86 79 Firestone Cot M 5s, '48. 82 
B81, 84% Firestone T & R 5s, '42. 881 
91% 83 Florida ro 5s, 1954... 89 
914 83 Dos 7 oo) 88 





94% 89 GATINEAU PW 5s. ‘56. 92% 
occee 


934% 79 Do 6s, B, 1941 4 
95 79%, Do 6s, 1941 cssese OAH 
65 5344 Gen Bronze 6s, 1940. 65 


R4 80 Gen Pub Sve 5s, 1953... 83 
53 45 Gen Rayon, Ltd,6s,’48,A 50 
100% 995, Gen Refractor 5s, 1933. 90% 
14% 10 Gen Vend 6s, 1937. : 

69 40 Gen W _" G&E 6s,'44, B hig 
69 40 Dos 7 411 
102% 98% Georgia seins 58, 1967 .1021 
95%, 84 Gillette Saf Raz 5s,'40. 95 
93 88 Glidden Co 5s, 1935. 901 
82 61% Gobel (A) 6148, "35, A.. 61 
92% 91 Godchaux Sug 7%s,'41 = 
7 Grand F&W 6s, 1948 









eiig ey 


74 68 70 
10944 105% Grand Trunk 614s, 1936. 109% 198% 


27 18 Ground Gripper 6s. ‘44 

59 45 Guardian Invest 5s,A,'48 52 
103 100% Gulf Oil of Pa 5s, 1937.101 
104 100 Do 5s, 1947 101 
102% 96 Gulf States Util 5s,A,'56.102 


100% 98 HANNA 6s, '34, s 7 d..1001 
100% 98 Do 6s, 1934 100% 
6912 55 Hood Rubber 5s. °36.. 56 
8018 59 Do 7s, 1936 











. ---. 69 59 
91 79 Houst Gulf G 6s, A,'43. ean 4 
83 


92 83 Do 6} 


5 Do 4%s, 1978, D 
54% 40 Hygrade Fd Pr 68,'49,A. 531 
10344 102% Houst L&P 5s,A,'53,s7d.104 
7% 80 Huds Bay M&S 6s, '35 1 


1943 . 83 
103% 102% Houst L&P 5s, A,*53. . 103% 103% 19 
995, 95 981, 98 


—D 


- 
YH ww DSwHOON-e 





544% 40 Hygrade Food 6s,'49, s7d 53% 53% 5314 ‘ 


105 103% IDAHO POWER 5s, '47.105 





105 
102% 100% Ill North Util 5s, 1957. - 102% 1025 102' 
103 


105 9814 ll Pow & Lt 51%s,B,’54.103' 


9414 8614 Do 5igs, 1957 : 94 
98% 965, Do 5s, 1956, C 98% 98 
105 104 Do 6s, 1953, A.. . 105 
100 72 Indep O & G 6s, ‘39. 79 







95% 90 Ind Hydro El 58,'58,A.. - 95% 93 


88% 81 Indiana Service 5s, ‘50. 84 


NG ahs 





103% 995, Ind Pwr & Lt 5s, A, ‘57. 103% 163) 103% 
, B. 


95 80% Insull Util Inv 6s,'40 
58 50 Intercont Pwr 6s, 
100% 89% Intl Pwr Sec 
85 80 Intl Salt 5s, e 
78% 68%, Intl Sec 5s a 
754% 75% Do 5s, 1947, reg.... 

89 79 Interstate io _58,'57,8 15 4 a3 
89 79 Do 5s 85 
84144 72% Do 6s 1952 74 
9344 88 Interstate P S 4%s, ‘58. 93 
83 76% Invest Co of A 5s,A,'47. 76% 
Do 5s, A, 194 7, x w. 

96% 91% Ia Neb L&P 5s,'57,s 7 a. 36 
96%, 91% Do 5s, A, 1957 -+» 96% 
96%, 93%, Do 5s, 1961, B 96% 
9814 8914 lowa Pub Serv 5s, ‘57. 97% 
93 90 Iowa So Ut Del 6s,’50, A 93 
96 90 Towa Pr & Lt 4148,'58,A. 9514 











103% 98% JER CEN P & L 5s,'47.103 
104% 101 Do 5%s, 1945, A . 104 


1084104 KAN G & EL 6s, 2022. .108) 
101% 94 Kansas Pwr 5s, ‘47, A.1011 


BRShi 
ae 







95% 95% Kaufman D St 5%s,'36. 95% 95% wn 


101 8 Kentucky Util H 5s, '61. <. 
100% 97 Do 5s, 1969 


« 


+~+++4 
RE 


_— 


100 
9914 98 Kimberly Clark 5s, isa 98 


102% 99 Koppers Gas C 5s, '47..102 
103% 101% Do 5%s, 1950... ° 103% 


| 





+ 


st 


103% 9814 Kresge 5s, 1945........101%2 101 


101% 99 LACLEDE GAS 5%s,’35. 100% 100% 100% . 


1015, 99 Do 5%s, 1935, s 15 d 

106% 100% Lehigh Pwr Sec 6s, 2026. 105 
96 91 Lexington Util 5s, 1952. 33% 
96% 9014 Libby, McN & L'5s, ‘42. 
105% 10244 Long Island Lt 6s, 1945. 105” 
100% 96 Lone Star Gas 5s, 1942. 96% 
103 96% La Pwr & Lt 5s, 1957. .103 
93 90 Lukens Steel 8s, 1940... 90% 


57 50 MecCORD RAD 6s, 1943. 50% 
95% 90% Manitoba Pwr 5%s, 1951 92 
106 102 Mass Gas 5s, 1946....105 
102% 97% Do 5s, 1955........... 102 
94% 92° Mass Util 5s, 1949, A... 94 

104 101% Memphis P & L. 5s,'48, A.104 
54 44 Middle St Pet 6%s,'45,A. 54 
94 94 Mich Asso Tel 5s,A,'61.. 94 
100% 100 Middle West Ut 4%s, "31. 100 1 
97% 92% De 5s, 1934 (s 7°d). aa 


100% 9814 Do 5s, 1932........... :100! 
9946 93 Do 5s, 1933........... 99 
100% 98% Do 5s, 1932 (s 7 d)... 99 
97% 92% i 7 ieeeen 97 
97% 921, Do 5s, 1935........... 97 
10414 99% Mil El R & L 5s, i971. .1043 
105% 1015 Mil Gas L 414s, i967... .105 


104% 99% Mil El R& L ~ §8,71(s7d). = 
95 80% Minn Gas Lt 4s, 1950. 


98%, 93% Miss Pow & Lt 5s, 1957. 98 
106% 96 Miss River F C 6s, 1944. 99 
bee 102% Miss Riv Power 5s, 1951.105' 
100% 9914 Monong W&P 5%s,B,'53.1 

105% = -y LS H . b 1 ae A,’51. - 
02% 5s, B, 


103 101% NARRAGAN 5s, A, ‘57.103 
77 70 Nat Elec Pow rire 1978 72% ‘a "Ty 
70 48 Nat Food 6s, 1944...... 









++4 


| 1 
° pa: : ae) : : 
RAE FF F BEEK KK 


++++ 


Minn Pow & Lt 4%s, ‘78 o7% 9 


Pte +eee] +4 
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Transactions on the New York Curb Exchange—Continued 


Range, 1931. Net Wed.’s i 
High. Low High.Low. Last. Ch’ge.Sales.Close. High. Low. High.Low. Last. Ch’ge.Sales.¢ 
10£ pee] 100% Do 5s, C, 1970 105 104% 104% : 11 104 97% 85 Buenos Aires Tos, 1947 85 85 85 1% 
934%, Do 4s, D, 1970 . 975% 96% \y 156 97% 101 100% Burmeister & W 6s, '40.100% 100% 1004 
10014 Do 5s, C, 1970 (u r). .104% 104 ‘ ‘ 
100% Shawsheen M 7s, 1931 101% 101 11 101% 
35% Snider Packing 6s, 1932. 43 41 42 27 45 

108 Neb Power 6s, 2022.111%4 110% 995, So East P & L 6s,A,2025.105%4 104% 105% 177 105% 65 
60 Neisner Bros 6s, 5 62 , 5 : 99% Dos7 10414 1 ? iy 874 
84% New Eng G&E s7) § 90) «g 5 9! 90 South Car Pow 5s, 1957. 95. 934 2 5, 4 91% 9 © 
8914 Nev-Cal Elec : 91% 103 South Cal Ed 5s, 1951. . 105} 10514 67 Colum Ag Mtg Bk 7s,’46 
84% New Eng G & Pa 5s. “47 905, 104% Do 5s, 1954 10514 10534 ly ey . 62% Do 7s, 1947.. 

83 Do 5s, 19% 9: 90 103 Do 5s, 1952 105% 105% 10514 79% Com & Priv Bk 5l9s,'37 85% 
&3 Do 5s, 89%, 90% South Cal Gas 5s, 1937.. 95 9555 100 Cub Tel ist &ref74s,'41.101%4 
88% Do! 93% 92 Do 5s, 1952, B .104 
92. New E , 5 54 9314 92 Do 414s, 1961 : 95% ' 

84% Do 5s 94 8814 86% Do 5s, 1957 103 961 
91%, New Ori Pub Sve ss. 35 944% 93% South’n Dairy 6%s,'38 s7 60 60 60 99. 
76 N Y & F Inv 514s, A,’48 80 80 : g South Nat G 68,44 (u r) 80 ‘| = j 98 
93% N ¥ Pow & Lt ” "67.100 99% 99 BS y Do 6s, 1944 75% ‘ 

105144 Niag Falls Pow 6s, 1950 108 1065 107 7, “ Do 6s, 1944, x p. 7 
99 No Ind P Sve 5s, D, . 104 Southw Asso Tel 5s,1961 93 
Do 5s, C, 1966 104% Southw Dairy Pr 645,'38 60% 
Do 44s, E, 1970 { 97% 98% Southw Nat Gas 6s, '45. 48 
io Cont Util 5igs, 7 ix 62% 63 So’west G & E 5s, A, ‘57 96% 

Ohio P & L 5s, ms) | 104 104 So’west L & P 5s, A, ‘57 95% + . 
Ohio T & Lt 5s, '56.10 10014 10014 So’west P&L 6s, A, 2022. 107 106% 90 
St Pow 6%s, ¢ n,'3: 103% 103% e434 G & E 6s,1935. 102 il ‘ 75 
Do 5%s, 1940 . 102 102% Do 6s, 1935, cv t . 
Do 49s, 1961 98% 99 + Do 6s, 1951 (s 7-15) 1008 
100% 


Do 6s, 1951 
"37, x war. = 








Wed.'s 
slose 


Range, 1931 Net Wed.’s Range, 1931 Net 
High.Low High.Low. Last. Ch’ge.Sales.Close 
107% 100% Nat Pow & L 6s, A,2026.104% 104% 104% 
ore Do 5s, B, 2030 911g 90 9 
78 Nat Pub Serv 5s, 1978.. 72% 70% 
99% oT Nat Steel 5s, 1956 9914 98iz 
9644 Nat Tea 5s, 1935 99% 99% 


72% 

10014 

10582 

CAUCA VAL COL 7s,'48 54 

Cent Bk Germ 6s, B, '51 78 
Do 6s, A, 1952 

Chile Mtg Bank 6s, 1931 § 





DANISH MUNIC 5s, 
Do 5s, 1955 
Denmark Mtg Bk 5s,'72 


"53.100% 100 100 
102% 1 1 
100 4 





635% ERC MARELI 614s, ‘53 74 
82% Europ Inv Mtg 7s,C,'67 89 
654 Europ El 6%s,'65, x w 74% 


FINLA'D IND BK 7s,'44 93 
Finl’d Res Mtg Bk 6s.'61 82 


76% GERM CON MUN 7 
67144 Do 6s, 1947 
701g Gesfuerel 6s, 

Do 6s, 1953, x w 
Guanta & W RR 6s,A 


99 OHIO EDISON 5s, 6 103% 104% b . Do 68, 1966 
96 Ohio Power 44s, D, 1005, 7 K } 5 75% Stand nv 5s, 
4 101 Do 5s, B, 1952 104 + 1 d : 77 Do 5%s, 1939 “% 72 
103% Ohio Pub Sve 5s, D, *! 3% 103% 103% 94% Stand Pow & Lt 6s, 1957 99 \ 91 5 2D 
4% 100 Okla Gas & Elec 5s, ‘50. 103 5 : 3% % 7344 Stand Tel 514s, A, 1943 + 
57 Osgood Co 6s, 1938 57 57 3 57 2° 65 Stutz Met Cur gs =. : } 
ye Pw 65,'31.101% 101% 101% 100 Sun Oil 54s, 19% t a ee 
Oswego River 2 a y2 98\, Sun Pipe Line 5s, 1940 } ’ 2 77 — avr = se & 
104% PAC G & EL, 5s, C,'52.106% 106% fa 4 106% 89% “x °% a 1970. 9 g : th 77 Hanover Credit 645 
109% Do 6s, B, 1941 11314 112% 11: ; G “ oO 41s, , , 
A 6Do 418, 1957... 101" 100% 101 58 101% 102% Swift & Co 5s, 1944... 108% 103% a 84 De thes tes Vets Aci *ah oot 
Do 414s, F, 1960 101% 100% 101% 101% 9914 Do 5s, 1940 01% . 2 & “28, AC, 4 
Do 44s, F,'60, s 7 4.100% 100% 5 981, TENN ELEC P 5s, ‘56 103i 103, ie 
Pac Pow & Lt 5s, 1955.100 99% 94% zemn re Seev =. 1970 ise sett Bm _ ee os 
” : y 5s, 1936.. 99 g § 955% Tex E rv 5s,'60 (s 7) v2 2 os > 
= i Gigs, 1943 a ae ee 33 Gt coat Do 5s, 1960. 10144 100% 101 101% 58 Isotta Fraschinl 7s," 1942 74% 
Do 6%s, 1943, s 7 d.. 64% 60 71 64 Texas Cities Gas 5s, "48. 64% 64% 64% Si, 59% s ie 1942, 4S 23 71 
Park & Tilford 6s, 1936. 87 8: + 1 85 19 Texas Gas Util 6s, °45.. 54 5014 53% t 1028 T™ 55% Italian Superpow . 7 
Penn C Lt & P 414s,'77. 96% 98% Texas Pow & Lt 5s, 102 102% soot 
Do 5s, 1979 = 102% 5 f 106 Do 6s, A, 2022 % 109% 109% 7m | 
Pa Glass Sand 6s, 1952 "A 1 : 4 | 64 Thermoid 6s, 1934 “a @&@ @& - + 36% | 17 
71 Penn D & W 6s, 15 2ip 1 71 5 A 37 Tri Util ev is, 1979 37 38 soe 
102% Penn-Ohio P&L 5\%s,"! y y 5% 37 Do s 7 37-36% (36% 3 ; 
6 9714 Penn-O Edi 5%s, B,'59. 103 : : 77 
100% Do 6s, x w 
, 102 Penn 4 5s, B,'52.10! f f 4% | 70 ULEN & CO 6s, 1944.... 74 70 (70 
964, Do 3 + ! 98 100% Union Gulf 5s, 1950 101% 101 101% 
95% Penn t , 1 i 102 Union Elec 5s, B, 1967. 104% 104% 105i 
96% Penn : 81, s7d 97 97 ¢ 5 91% 80 United Lt & Ry Ses, "52 90%, 895% 
961 ‘ sash 9814 98 ‘ &% 97% Do 6s, A, 1952 .104% 103% 1048 
55 Peoples Lt & Pow 79 671%, 65 65 100%, Do 5s, 1932. 101% 101% 101% 
101% Phil Balt W 4's, C TT 104 + 7 9114 United Lt & Pwr 68,75 2 931i 
10514 Phila Elec 5s, 5 5y 98 Do 6%s, 1974 00% 99% 
— Phila Elec Pow 5 , y Do 5%s, 1959.. 1001, 
Phila Rap Trans 6s,'6 4 64% 72% +115 744, 91. S Rubber 6s, 8&3 
Phila Sub G&E 4s, 4 g +1 ’ Do 6s, 1932.. 
Piedmont El 69s, A,'6 85 5 q { Do 6%s, 
90 Pittsburgh Coal 6s, 9 9: g . 5 7 Do 64s, 
95% Pittsburgh Steel 6s, 1948 9514 95% 9! By Do 614s, 
s Poor & Co 6s, 1939 90 + ¢ : 78 ; ~ 6les, 
Potomac Edis 5s, E,'56.103% : 
Do 4%s, F, 1961...... 97% 
Pow Corp Can 4%s,B,'59 83 8: x 3% 5 5 66 
1 f z 


1960 


> 
5&8 27% 


B3le 
"49. 80% 
R51 





ISARCO HYDRO 7s, '52. 88 


MANSF’LD M & 8S 7s,'41 88 


Mansfd M & 8 7s,'41,xw rt 
: 43 Maranhao State 7s,’58.. 

70 62% Medellin 7s, E, 70% 

101% 52 Mendoza 7\%s, 554 


on 


Ow 


901% 
105 

101% ; a a 
93% | 84 


NETHERLANDS 6s,'72.104% 
Nippon Elec Pw 6'%8,'53 9344 
Do s7d 9144 


NVOwUaIw 


ow 


10114 


rm) 
aT) 
TI Oe OR 


STATE 75,'58. 34 
1954.. 76 


32 PARANA 


97% 74% Prussian Elec 6s, 


101% 
71 


29% RIO DE JAN 6198,'59. 
0 . 63% Ruhr Chom 68,43; A 
Ut Pwr & Lt 4igs,"44 98%, 4 4 ~ | 4, 71 Ruhr Gas Co 6s, A,’5< 
4 VANADIU M 5s, 1941. 93% y Ruhr House 6%s. 1958. 
Van Sweringen 6s, 1935.. 70% Russia 514s, 1941 
Power Corp N Y¥ 5 i02% Va El & Pwr 5s,A,'55..104% Do 6148, 1919, c 
Procter & G'ble 4 ‘ ’ 7 y 92% Va Pub Sve 5%s,A,'46.. 96% 
Pub Sv N H 4%s,B,"! : 58 b 93 8814 Do 6s, 1946. 921% 
Pub Sv_ Okla 5s, D,’'57. ) 4 ‘ ov Do 5s, B, 1950.. 91% 
Pub S No Il 4%%s,D,’ 
Do 4%s, F, 1981. g ¢ ‘ 9s 
Do 444s, E, 1980. 985 q 9814 8 § 56 
Puget S P&L 414s, A,’ 103% : 995, Ward Bak 6s, 
Do 5s, C, 1950 995, 91% Warren Bros 6s, 
1024 Wash Wat Pwr 5s,'60. 
2 9614 Webster Mills 614s,'33 
103% 38% 47 West News Del 6s,'44. 
102% 102% 9% 85 West Penn 5s, 2030 
¢ 95 West Penn Tr 5s, 1960.. 9 
83% 75 RELIANCE MAN 5s,'54. 83% 83 83 91% 86 West Texas Util 58,A,'57 891, 
96 Remington Arms 5145,'33 9514 95 95 94% 3 101 Westvece Chi 5%s,'37 
T6lg Roches C Pow 5s, A,'53 74% 70 70 31 70 3 101 Do 5'%s, 1937, 
101 Wise P & Lt £ 
101% Do 5s, 1958, F 
104% Wise Pub Sve 6s,'52,A 


YORK ICE M 6s 


P<) 
= 


od 


id 
meswaa 


> 


SAAR BAS CON 73s,'35.101 
Saarbruecken 7s, 1935. .103 
P Santa Fe 7s, 1945 60 
WALDORF AST 7s,’54.. 67% 67 + Santiago 7s, 1949 75 
1937. 103% ere 72. Do 7s, 1961 72 
1941... 95 . , Sauda Falls 5s, 1955 104% 104% 104% 
105% Saxon Pub Wks 5s,'32.. 96%, 961, 96% 
101 Stinnes (H) 78,'36, x w 80% 79 7914 
Do 7s, 1946, x w 74 72 2 


95% 
104% 10144 QU EENSBORO G & EL 
54s, A, 1952 3% 103% 
4igs, 1958. 102% 


] 


103 Do 


x 
NUACK Kae aaYg 


TERNI SOC 6s, A,'53. 834% 81 34 
96 Tietz (L) 74s,'46, x w. 91 8814 91 


92 UN EL SER 73s,'56, x w 89% 8914, 89% 
92% 80 Do 7s, 1956 90%, 89 90% 9014 
90 «6 70) s« Unit Ind Corp 6%s,'41.. 89 85 85 i 91 85 


106 
53 


102 
ty 


80 ‘4 


SAXET CO 6s, A, 1945 95% 90% 91 205 88% 
St Louls Gas & C 6s,'47 36 32 36 + 23 38 
San Ant P S 5s, B,'58 4 102 101% 
Schulte R E 6s, ’ 3 83 
with common stock 801g + 
Schulte R E - 1935 
without com stk 77 78 
90 85 Seripps (EW) 5gs, 1943. 90 so% 90 + 1% 
92% Shawin W & P 4\4s,’67,A Ft 
93 Do 4s, 1968 


3° 
106 


1937 83 

Dividend rates in dollars based on last quarterly or semi-annual 
payment *Ex dividend. Partly extra, Plus 4 in stock aPay- 
able in cash or stock. bPayable in stock Adjustment dividend 
fPlus 5% in stock gPlus 6% in stock hPlus 1 in stock jPlus 
55 60 5 2% in stock kPlus 10% in stock mPlus stock nPlus &*« 
554, 60 ' 7 n stock pPaid last year—no regular rate 


FOREIGN BONDS. 


98 9s 5 BOGOTA MTG BK 7s,'47 60 
a 97% + \% | ¢ 55%, Do 7s 1947, new 62 








show 


fied. Both exports and 
considerable decline. 


capacity of practicable elaboration, one 
feels it difficult to envisage its realiza- 


tion within three to five years. 


RUSSIA 
ERE is an interesting item, in- 
deed; to the effect, namely, that 


imports 


Europe From An American Point of View 


Continued From Page 941 


has decided to is- 
lire in 
five year 


The Cabinet Council 
sue 4,000,000,000 
maturing in 
the treasury to care for the 
in November this year, of treasury 


effected without disturbing the economic 


equilibrium.” bonds 


treasury 
this to 


maturity, 


2s enable 
as “not to irritate wheat-ex- 


porting countries,” which, it should be 


overseas To be sure, so grand a scheme could 


not at once be realized; from three to 


bonds 


remarked, have annual surpluses total- 
ing hundreds of millions of bushels, as 
compared with a total surplus for the 
Danube States not exceeding 10,000,000 
bushels. A central sales office to deal 
with the Danubian surplus would be re- 
quired; to determine quotas, tariff pref- 
erence rates, &c. As to compensations 
for such preferences, that is a compli- 
cated matter left for future considera- 
tion. 

The plan contemplates a great expan- 
sion of the cartel system “so as to in- 
clude every important element in the in- 
dustrial life of Europe”; it should be 
the grand instrument of “industrial re- 
striction and control.” A cartel system 
so developed “would permit the lowering 
of tariff walls while still assuring the 
necessary protection to national indus- 
tries. Tariffs must not be abolished 
since they are the only weapon against 
dumping, but within the framework of 
cartels mutual concessions could be 


five years would be required. But then 
realization of the Austro-German plan 
would scarcely be possible within a 
shorter time. In this connection special 
sympathetic reference is made _ to 
Austria’s economic difficulties. Coun- 
tries trading much with Austria are 
asked to negotiate new treaties favorable 
to such trade. Attention is invited to 
the fact that the grand new plan in- 
volves no question of political frontiers, 
whereas the fact or imagination of such 
a bouquet attaching to the Austro-Hun- 
garian proposed pact has evoked dan- 
gerous passions and suspicions. 

It is stated that French capital under 
the auspices of the Bank of France 
stands ready to do its full part toward 
“implementing” the plan, expecting, of 
course, cordial and protective collabora- 
tion from the financial committee of the 
League of Nations. 

Of course only the grand outlines of 
the plan are presented. Granting its 


Russian wheat production in 1930 
yas 1,097,000,000 bushels; above that of 
the United States by 246,000,000 bush- 
els. Russia’s highest previous figure 
was 1,028,000,000 bushels, in 1923. 

Russian Armenia has had a _ severe 
earthquake in the Nakhichivan region: 
about 500 reported dead and 1,200 badly 
injured, a great destruction of live stock, 
many villages wiped out. 

Russia and Lithuania have renewed 
for five years their non-aggressive pact 
of 1926, to their signature of which pact, 
it will be remembered, the Russians at- 
tached a statement offering Russian 
recognition of Lithuanian right to Vilna 
~-that “sore spot.’ 


ITALY 
HE Italian balance of foreign trade 
for the first quarter was unfavor- 
able by 719,000,000 lire, as against 
an unfavorable balance of 1,412,000,000 
for the corresponding quarter of last 
year. Jubilation, however, is not justi- 


issued in 1922. It is expected that most 
of the holders of the 
for their conversion to 
3,000,000,000 lire of 
sued in 1923 will mature next 
about 4,000,000,000 lire of 
in 1925 will mature in 1934. 

The only Italian dollar loan outstand- 
ing in the New York market is one of 
about $90,000,000 issued in 1925, due 
1951; this issue is the Stock 
Exchange a little above par 


bonds will opt 


the new. Some 


treasury bonds is- 


year, and 


bonds issued 


quot ted on 


Note 


On May 12 the People’s 
vention, sitting at Nar adopted a 
provisional Constitution, to be 
basic law until the end of 
“political tutelage.” 
nine articles. 

The fall in average p 
dities throughout the 
authoritatively estimated as 
cent. 


National Con- 
King 
China’s 


+ 


the period of 


It embraces eighty- 
ices of commo- 
1930 is 
14 per 


world in 
about 
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Banking Statistics—Brokers’ Loans—Gold Movement 


























































































































Debits to Individual Accounts by Banks | Statement of New York City Member Statement of Member Banks 
Banks PRINCIPAL RESOURCES AND LIABILITIES OF RE- 
‘ P ae T 
in Reporting Centres poe PORTING MEMBER BAe set LEADING CITIES 
(Thousands) Loans: Misi’ Meysi. Me3s0." ‘May 13 xe @ May 14, May 13 May & May 14, 
No. of Week Ended GR SOCUENIES 2.00 cee scccserescoceese $3,025 $3,119 $3, Loans: 1931." 1931. 193). “1931. i931. 1930. 
Federal Reserve Centres, “May 13, May 6, May 14, PT EP Ce rrr reer re 2,241 2,183 2,391 Os seouettion $7,048 #708 4 $735 at} sere 
{Boston Soe —a $457,805 $594,788 $606,016 PSR Oe REL OOP OC EET: $5,266 $5,302 $5,848 Total "$14,925 “$14,922 $16,806 $1,277 $1,314 $1,482 
5,835,222 7,291,249 8,774,929 Investments: Investments: 
$ "Philadelphia 442,720 /3TT 562, United States Govt. securities...... $1,474 $1,445 $1,097 J. S. Gov. secur. $3,975 $3,970 $2,851 $382 $374 $167 
4-Cle veland . : ees pad ory one GUNG GOORTEEER 6 ..5 cdc sccccsceeee et 1,205 886 | Other securities. 3,878 3,876 2,980 291 293 214 
§—Richmon ’ » ’ yo —— ng P Total $7,853 $7,846 $5,811 $673 $667 $381 
eee “a <A, eee $2,609 B60 LOM | Tot. loans & inv.$22,778 $22,768 “$22,616 $1,950 "$1,981 “$1,863 
S-86. Lees ......0- 225,258 460 482 | Loans and investments—Total....... $7,925 $7,952 $7,831 | Res. with Fed. 
9—Minneapolis 133,132 251,992 181,465 —_  — Reserve banks. $1,835 $1,829 $1,755 $178 $183 $183 
10—Kansas City...... 247,033 291,246 335,711 Reserve with Federal Reserve Bank. $815 $829 $765 | Cash in vault 22 229 225 18 16 13 
1l—Dallas ........... 17 133,583 161,645 173,611 CRO BR DR kg 6d c0scccsccccdsceese 48 46 Net demand dep. 13,777 13,608 13,467 1,225 1,205 1,251 
12—San Francisco 27 646,427 737,910 849, ee Gqmand depesits eter 5,888 5.680 56h? aap deposits 7,388 1... vie? bar | ore oe 
— CEE, nic cc nndecc0csccessenees ‘ ; ; OV eposits 
Lh cceaas se 265 $10,196,715 $12,756,865 $14,538,204 dh ons IE o0050 cccccccccgs 16 30 18 | Due from banks. 1,839 1,649 1,237 197 172 115 
New York 1 5,514,257 6,898,851 8,286, pee —_ nee 0 RT erage ‘ & , = og ie to Danks. ... 3,848 3/712 2,935 383 373 336 
o_o ue to i.) ¢ Serer ererrerire eee ee , ’ Orrowings rom 
Total outside N. Y.C. 264 $4,682,458 $5,858,014 $6,252,069 | Borrowings from Fed. Reserve Bank. ... ve iy Fed. Res. banks 22 36 47 1 1 
Statement of the*Federal Reserve Banks Comparative Statement of Federal Reserve Banks 
———— Condition May 20, 1931. 
—Combined Fed. Res. Banks. —N. Y. votes Res. Bank.— Gold Total Bill Total U. 8. F. R. Not Due Memb’ 
RESOURCES. a = ms {ny “May 2 21, —. _  - “ 21, District. Reserve. Discounted on. Secur. in Chelation. Res. “—_. —_ 
4 poaten, ksi besawe nd $213, i. 000 $11,687,000 $46,181,000 $136,369,000 140,789,000 81.9 
23 Se rs ™ 790,864 $1,757,864 $1,621,714 $986,919 $361,919 $208,004 Me gat seeeoe: 123,280,000 °27'771,000 145,170,000 "os4'000 1°014'940, 91.4 
U.S. Treasury...........++- 32,514 32,623 +«=«- 39,483 «= s«13,092 «= «13,158 += 15,076 Philadelphia tetees 13'537'000 G2 aOS'O0> kao aeeoey leesaerone Bet 
Richmond 16,796,000 29,983,000 74'438000 62,128,000 71.3 
aga + gamma against > J 1983, ,438,000 128, 
eee Fenny. $1,823,378 $1,790,487 $1661,197 $400,011 $375,077 $273,670 —. teens eres rite ee rage need Br etif a 
ca mien fund _ with o> Nipper nee 6,713,000 25,442, 73,422,000 75,275,000 77.2 
ont eral Reserve Board... 583,418 604,223 614,457 188,283 224,253 204,146 | Minneapolis 3,841,000 25,714,000 47,458,000 47,581,000 68.9 
old and gold ce a K City 2111: 91,098,000 9,178,000 33,780,000 ‘334, 1272) y 
hela by basks.....--..-...-- 816,491 815,899 800,802 534,986 535,368 482,249 | Dalian ss 46,801'000 8,610,000 29244" he gp 
Total gold reserves........ 3,287 $3,210,609 $3,076,456 $1,123,280 $1,134,698 $960,065 | S2m Francisco... — eS _ Se eee ee 
Reserves other than gold..... 176,615 178,275 171,595 62,271 62,699 58,065 : 
Total reserves ............ $3,399,902 $3,388,884 $3,248,051 $1,185,551 $1,197,397 $1,018,130 Foreign Bank Statements 
Non-reserve cash cinene agentes 75,046 71,461 69,096 22,040 18,527 16,943 REICHSBANK 
“Becured. By U. * Gace (Thousands of Reichsmarks) 
ent ob eet 49,875 48,832 76,379 16,172 18,079 14,762 *May 15, *May 7, ftApr. 30, Age. 23, tape. 15, May 15 
Other bills Siscounted eeecsee 99,001 96,072 133,620 11,599 13,818 14,518 Gold 4 bulli 2 a0 230 2 ono nas 2 28h, 2 Re 2 seanis 2.577 868 
coin an ulllon. A ’ . ’ ’ . ’ , ’ 
Total bills. discounted..... $148,876 $144,904 $209,999 $27,771 $31,897 $29,280 Reserve in foreign currencies. 170,803 169,281 157,250 132,083 114,192 297,819 
Bills bought in open market. 131,007 153,108 186,884 30,324 45,512 50,550 | Bills of exchange and checks. .1,396,290 1,686,307 1,815,643 1,456,250 1,550,857 1,584'846 
U. Government securities: Silver and other coins..... 186,171 175,099 167,814 206, 67 187,504 156,119 
ED 0-6-6c:0n0G5b0600.60665 006 59,171 59,015 - 41,776 as 023 15,023 2,278 Notes on other banks..... 18,549 13,758 ,065 21,731 19,409 17,956 
Treasury notes.............. 52,231 52, J 1,380 11,380 63,643 EE de cnuedhee sence 180,833 146,546 287,305 ,804 148,452 69,067 
Certificates = RE ,134 487,171 291,857 118" 767 118,767 112,137 ee ead atte as +e er aor ees ogee prt] agen 
ee ED os 04.00.60 40.6.000080 ‘ 461,80 a J 471 
Total U. S. Govt. securities $598,536 $598,414 $528,320 $145,170 $145,170 $178,058 Notes in circulation............ 9, 4,076,736 4,340,167 3,694,824 3,872,643 4,196,275 
Other securities ............. 767 1,118 6,400 750 1,100 4,400 a peotesing obligations. Hg . rg oh ot tt et 508,056 
er lia De éavaceas 6 é “ 65,791 
- Patel bite 9 banks. , ee78, 188 $007, ee $931, ord $208,008 ae $262,288 sear condi 5% 5% 5% 5% 444% 
ue from foreign banks...... 2 ° t 
= maton oF other Sein 16,492 15,478 20,958 5,597 5,287 6,108 Cable report; subject to revision. tAs reported in the official Reichsbank statement. 
Uncollected items ............ §12,172 542,396 610,080 137,370 1 015 159,880 
DORK PEOUMISES . oo cccccccccces br igte4 58,482 58,646 15,240 5,240 15,664 BANK OF FRANCE BANK OF ENGLAND 
All other resources........... i 60 12,204 5,649 8669 4,114 (Millions of francs) ce ay 20, 4 i aaa 
Total Semeeneen, te $4,961,207 $4,993,703 $4,951,348 $1,575,693 $1,619,045 $1,483,720 May 16, May 9, May 17 19h 1881.” 1830 
Federal Reserve notes in ac- UR was aenehias 55,628 55,624 43,187 eee <3 . 540 cae 127 _ Sm 
pit civeutation ihgwseineee-d $1,551,458 $1,528,310 $1,452,663 $268,054 $258,383 $174,226 ees mai specs 5,574 6,694 6,896 | Private deposits... batt 96,163 sean 
: a 8 a | Bankers’ account.. 56, 62,198 57,836 
a Meee Bo. kk i, LL LE eee 20,562 19,440 18,681 | : d 37,235 
iss gesting ageneona toned 2,410,799 2,420,793 2,374,166 1,014,940 1,034,815 971,586 | Gom'l bills, France 4748 5.401 4.569 | Quber Bccounts.... 34,008 49.787 
| oe oxy - OR aaa 15,445 6,200 37,088 2,026" 18,883 = 17,615 | Ad. against secur. 2,840 2,840 2,678 | Other securities... 31,845 31,705 20,479 
Other deposits ...0.0000000. ‘553 «20,369 «22160 10°151 11344 11'087 cpiniin i... 5,082 5,082 5,394 | precte. & oavenees SE Pan 18.642 
a rculation ....... P ’ | es {74 
Total deposits ............ - $2,452,524 $2,483,181 $2,438,911 $1,029,082 $1,066,899 $1,002,185 | Credit curt accis, 22°319  22'129 13/899 | palletes J iee'ons 158'443 
Deferred availability items. 497,812 522,909 896 127,840 143,196 BEE 0 TEED vs sccecsvases 838% 55. 59% 50.79% Prop. res. to liab.. 56.4% 53.4% B% 
_. paid in............... as 1.5 174.240 65,445 65,408 69,766 | Bank rate ........ 2% Me | St wt... 4 vA 24% 3% 
All other iiabilities...//.2.77 16,301 16,214 19,702 a eer wat Se ors 
Total liabilities.......... $4,961,207 $4,993,703 $4,951,345 $1,575,492 045 $1,483.7: apr 
Ratio of total reserves to de- “ $1,575,693 $1,619,045 $1,483,720 BROKERS’ LOANS 
cry wr BY a 84.9: NEW YORK R RB Ss 
note lia ies com 9% BA.5% 5% AN 7 Y K EPORTING MEMBE ANK 
Contingent liability on bilis F P saan nies nainiad 68.0% 7 = 7 
purchased for foreign corre- 
ED biccceedsedacntus $383,698 $394,907 $461,131 $125,905 $129,383 $158,955 
GOLD MOVEMENT BROKERS’ LOANS 
Week Ended May 20, 1981. (New York Reporting Member Banks) 6 
Import: (Millions of Dollars) 
From, Colombia ee eT Tee 241,000 Own Out-ot- 
Chiefl from Latin-American Ac- Town Oth- 
ee ee Hey ,000 ut, ome. Banks. ers. Total. aoe Time. 
ay Ksis-onie 185 176 1,631 1,292 339 
eA sa rica RI Sak 6 6 Scared $3,604,000 May 13... .1,360 159 152 1,671 1/337 334 is, 
Exports: May 6....1,293 213 193 1,699 1,353 346 
Pe I og occ wie cccedecsccss $10,000 | Apr. 29....1,268 243 219 1,730 1,382 348 
z Apr. 22....1,350 270 224 1,844 1,489 355 
Week Ended May 13, 1931. Apr. 15....11324 286 239 1'849 11487 362 | |w © 
Imports: = ee a 28 298 18t5 1508 369 < < 
r ey : : 
De DOIN oe ccesinccseces $20,030,000 ar. 25....1.414 260 234 1'908 atts = 3 _ = 
From Japan ........--.++.+++++- 450, Mar. 18....1,373 294 246 1,913 1,502 411 re) re) 
OS eee 380, Mar. 11....1,236 293 290 1,819 11411 408 Pal ra) 
Chiefly from Latin-American Mar. 4....1,316 210 264 1,790 1.392 398 uw 
INE 55a eacecatdtecsec ease 139,000 Feb. 25....1,267 260 2m 1,798 1,390 408 5 oO 
mae ay e Se 3 : ° 
ER Gc dadedtadnedndsecanwen $20,999,000 Feb. 11....1,147 315 287 1.749 1.335 414 w 3 
— 4....1,099 318 299 1,716 1,294 422 é — i3 Oo 
RESERVE BANK CREDIT AND jen Stim ge bat ae del ia -! 
RELATED 1TEMS =. 2 aa 1,132 os PH 4 ed - a D 
a ARR : o ; 
(Millions of Dollars) 5 ‘ / 
ve . May 21....1,655 1,069 1,290 4,015 3,391 624 ra e 8 ACCOUNT 
—Ne' ange Since— . y a 
May 20, May 13, May 21, DISCOUNT RATES OF CENTRAL BANKS 2 =e ~TOWN BANKS — —_— -MaAYie 
1931. 1931. 1930. Federal meuat ve Present Date Previous ’ | alt rem we 13 
Bills discounted ..... 149 +4 — 61 System Rate. Established. Rate. 2 fe eat - 
Bills bought .......... 131 —22 — 56 a Ses cans 2 May 7,1931 2% aa ve 
U. S. certificates... .. 599 +1 + 71 New York ... . 1% May 8, 193 2 
Other Reserve Ban Philadelphia . 3° May 7, 193 3% 
COMI... ... 0 s0n00e- = ae Cleveland ... . 2% May 9, 1931 ' 1 
Total Reserve Bank Richmond ......... 3° May 16, 1931 2 \-. 
ppc Sey aR 894 -24 — 59 EE 56.64000k ae 3 Jan. 10,1931 3 we y Sy, 
Monetary gold stock. .4, 772 +6 +258 GD o9-0-0:0.0:000:00: 2 May 9, 1931 FOR OWN ACCOUNT Vv 7 
—~ hereto RW. peepee 29 Mey ips en 
SS "—_Per ae nneapolis ....... ept. 12, ‘ orm 
ong in circulation .4,639 +12 +201 oa oo ity Aegigeys 3 May 21,1931 3 ‘ ~ 
Member bank wereiae - 0 437 alee ee ; May & dy 4 o ee | _— JO 
OE onc asbwheaes — an Francisco ‘ ° , P 
Fae capital England ............. 24 May 15; 1931 3 1928 1929 1930 193) 
f . non-member TOMGS 2 ccccvcccccece . — 
deposits, Oe ccancnn — 20 Seemany pr ekeber see 5 Oct. 9,1930 4 
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132 KV transformer 2 
bank and oil switches 
of Public Service 
Company of Northern 
I/tinots, at Niles Cen- 
i 1914 PUBLIC SERVICE COMPANY OF NORTHERN ter, Illinois. 
ILLINOIS served 54,850 electricity customers in 139 
communities. At the end of 1930, the company was serving 289,497 
customers in 317 cities and towns. Notwithstanding reduced industrial 
activity in all parts of the country, Public Service Company established 
new peaks in 1930 for gross revenues, net earnings after all charges, and 
the amount distributed to stockholders. @ We distribute the securities of 
Public Service Company. Its preferred and common shares are listed on 


The Chicago Stock Exchange. Send for the 1931 Public Service Yearbook. 


UTILITY SECURITIES COMPANY 


px 


230 South La Salle Street, CHICAGO 


Cleveland - San Francisco +: Minneapolis: Detroit - Kansas City - Los Angeles 
Louisville - Des Moines - Indianapolis --Milwaukee - Richmond : St. Louis - Tulsa 


Utility Securities Corporation, 111 Broadway, New York 

















